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$FWLRQV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

6287+(51�%211(9,//(�0$1$*(0(17�81,7 � � � � � � � � � � � � � � � � � � ���

8QLW�'HVFULSWLRQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

&XUUHQW�6WDWXV�DQG�'LVWULEXWLRQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7KUHDWV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

&RQVHUYDWLRQ�2EMHFWLYHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

6SRUWILVKLQJ�2EMHFWLYHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

$FWLRQV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

5()(5(1&(6 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
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7DEOH�����&RQVHUYDWLRQ�$FWLRQV�WR�EH�,PSOHPHQWHG�LQ�&DOHQGDU�<HDU���������� � � � � � � � � � � ���

7DEOH�����(VWLPDWHG�&RVWV�IRU�,PSOHPHQWLQJ�WKH�%RQQHYLOOH�&XWWKURDW�7URXW� ����

&RQVHUYDWLRQ�$JUHHPHQW�RYHU����\HDU�SHULRG � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOH�����(VWLPDWHG�DJHQF\�LQ�NLQG�FRQWULEXWLRQV��DFWLRQV��DQG�UHVSRQVLELOLWLHV�IRU

LPSOHPHQWDWLRQ�RI�WKH�%RQQHYLOOH�&XWWKURDW�7URXW�&RQVHUYDWLRQ�$JUHHPHQW�DQG

6WUDWHJ\ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

675$7(*<

7DEOH����6WDWXV�RI�%&7�ZLWKLQ�%HDU�/DNH�*08 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOH����&RQVHUYDWLRQ�$FWLRQV�WR�EH�LPSOHPHQWHG�ZLWKLQ�WKH�%HDU�/DNH�*08 � � � � � � � � � � � � ���

7DEOH����6SRUWILVKLQJ�$FWLRQV�WR�EH�LPSOHPHQWHG�ZLWKLQ�WKH�%HDU�/DNH�*08 � � � � � � � � � � � � � ���

7DEOH����6WDWXV�RI�%&7�ZLWKLQ�WKH�%HDU�5LYHU�*08 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOH����&RQVHUYDWLRQ�$FWLRQV�WR�EH�,PSOHPHQWHG�ZLWKLQ�WKH�%HDU�5LYHU�*08 � � � � � � � � � � � ���

7DEOH����6WDWXV�RI�%&7�ZLWKLQ�WKH�1RUWKHUQ�%RQQHYLOOH�*08 � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOH�����&RQVHUYDWLRQ�$FWLRQV�WR�EH�LPSOHPHQWHG�LQ�WKH�1RUWKHUQ�%RQQHYLOOH�*08 � � � � � � ���

7DEOH�����6SRUWILVKLQJ�$FWLRQV�WR�EH�LPSOHPHQWHG�LQ�RI�WKH�1RUWKHUQ�%RQQHYLOOH�*08 � � � � � ���

7DEOH�����6WDWXV�RI�%&7�ZLWKLQ�WKH�:HVW�'HVHUW�*08 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

7DEOH�����&RQVHUYDWLRQ�$FWLRQV�WR�EH�,PSOHPHQWHG�IRU�WKH�:HVW�'HVHUW�*08 � � � � � � � � � � � � ���

7DEOH�����&XUUHQW�VWDWXV�RI�%&7�LQ�WKH�6RXWKHUQ�%RQQHYLOOH�*08 � � � � � � � � � � � � � � � � � � � � � ���

7DEOH�����&RQVHUYDWLRQ�$FWLRQV�WR�EH�LPSOHPHQWHG�LQ�WKH�6RXWKHUQ�%RQQHYLOOH�*08 � � � � � � ���
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)LJXUH�����*HRJUDSKLF�0DQDJHPHQW�8QLWV�GHVLJQDWHG�IRU�%&7�FRQVHUYDWLRQ�ZLWKLQ�WKH

6WDWH�RI�8WDK � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
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6WDWH�RI�8WDK
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7KLV�&RQVHUYDWLRQ�$JUHHPHQW��$JUHHPHQW��KDV�EHHQ�GHYHORSHG�WR�H[SHGLWH�LPSOHPHQWDWLRQ�RI

FRQVHUYDWLRQ�PHDVXUHV�IRU�%RQQHYLOOH�FXWWKURDW�WURXW��%&7��LQ�8WDK�DV�D�FROODERUDWLYH�DQG

FRRSHUDWLYH�HIIRUW�DPRQJ�UHVRXUFH�DJHQFLHV���7KUHDWV�WKDW�ZDUUDQW�%&7�OLVWLQJ�DV�D�VHQVLWLYH

VSHFLHV�E\�VWDWH�DQG�IHGHUDO�DJHQFLHV�DQG�DV�WKUHDWHQHG�RU�HQGDQJHUHG�XQGHU�WKH�(QGDQJHUHG

6SHFLHV�$FW�RI�������DV�DPHQGHG��VKRXOG�EH�HOLPLQDWHG�WKURXJK�LPSOHPHQWDWLRQ�RI�WKLV

$JUHHPHQW�DQG�WKH�DWWDFKHG�&RQVHUYDWLRQ�6WUDWHJ\��6WUDWHJ\��$WWDFKPHQW�%���

*2$/�

(QVXUH�WKH�ORQJ�WHUP�FRQVHUYDWLRQ�RI�%&7�ZLWKLQ�LWV�KLVWRULF�UDQJH�LQ�8WDK���

2%-(&7,9(6�

7KH�IROORZLQJ�WZR�REMHFWLYHV�ZLOO�EH�UHTXLUHG�WR�DWWDLQ�WKH�JRDO�RI�WKLV�VWUDWHJ\���

�� 5HVWRUH�DQG�PDLQWDLQ�DW�OHDVW����FRQVHUYDWLRQ�SRSXODWLRQV�RI�%&7�WKURXJKRXW������

VWUHDP�PLOHV�DQG��������VXUIDFH�DFUHV�LQFOXGLQJ�D�VXIILFLHQW�QXPEHU�RI�PHWDSRSXODWLRQV

ZKHUH�SRVVLEOH�ZLWKLQ�ILYH�*HRJUDSKLF�0DQDJHPHQW�8QLWV��*08����

�� (OLPLQDWH�RU�PLQLPL]H�WKUHDWV�WR�%&7�DQG�LWV�KDELWDW�WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH��

7KHVH�REMHFWLYHV�ZLOO�EH�UHDFKHG�WKURXJK�LPSOHPHQWDWLRQ�RI�WKH�6WUDWHJ\���8SRQ�VLJQLQJ��WKH

VLJQDWRULHV�DJUHH�WR�UHPRYH�%&7�IURP�DOO�OLVWV�WKDW�UHTXLUH�IHGHUDO�DQG�VWDWH�UHJXODWRU\

DGPLQLVWUDWLRQ���7KH�VHQVLWLYH�VSHFLHV�OLVW�RI�WKH�86'$�)RUHVW�6HUYLFH�LV�D�WUDFNLQJ�DQG

PRQLWRULQJ�OLVW��QRW�D�UHJXODWRU\�DGPLQLVWUDWLRQ�OLVW���$V�VXFK��WKH�VSHFLHV�ZRXOG�UHPDLQ�RQ�WKH

86'$�)RUHVW�6HUYLFH¦VHQVLWLYH�VSHFLHV§�OLVW�WR�EH�UHYLHZHG�HYHU\���\HDUV�DIWHU�VLJQLQJ�RI�WKH

DJUHHPHQW���+RZHYHU��WKH�VWDWXV�RI�%&7�ZLOO�EH�HYDOXDWHG�DQQXDOO\�WR�DVVHVV�SURJUDP�SURJUHVV

DQG�DPHQGPHQWV�ZLOO�EH�DGGHG�WR�DGGUHVV�QHZO\�LGHQWLILHG�%&7�UHFRYHU\�LVVXHV�DQG�WR�HQVXUH

SURJUDP�HIIHFWLYHQHVV���)DLOXUH�WR�LPSOHPHQW�WKH�%&7�$JUHHPHQW�DQG�6WUDWHJ\��KRZHYHU��ZLOO

UHVXOW�LQ�UHSODFHPHQW�RI�%&7�RQWR�DSSURSULDWH�OLVWV�

7KH�%&7�LV�D�XQLTXH�VXEVSHFLHV�RI�WKH�FXWWKURDW�WURXW�FRPSOH[�QDWLYH�WR�WKH�%RQQHYLOOH�%DVLQ��

'XULQJ�WKH�3OHLVWRFHQH��/DNH�%RQQHYLOOH�DQG�LWV�GUDLQDJH�FRYHUHG�SDUWV�RI�8WDK��1HYDGD��,GDKR�

DQG�:\RPLQJ���+LVWRULFDOO\��%&7�RFFXUUHG�WKURXJKRXW�WKLV�GUDLQDJH���:LWK�GHVLFFDWLRQ�RI�DQFLHQW

/DNH�%RQQHYLOOH��%&7�EHFDPH�UHVWULFWHG�WR�KHDGZDWHU�VWUHDPV�DQG�ODNHV�ZLWK�VXLWDEOH�WURXW

KDELWDW���+XPDQ�DFWLYLWLHV�VXFK�DV�ZDWHU�GHYHORSPHQW��DJULFXOWXUDO�DFWLYLWLHV��HQHUJ\

GHYHORSPHQW��PLQLQJ��WLPEHU�KDUYHVWLQJ��JUD]LQJ��RYHU�ILVKLQJ�DQG�WKH�LQWURGXFWLRQ�RI�QRQ�

LQGLJHQRXV�VSHFLHV�KDYH�GLUHFWO\�LPSDFWHG�%&7�SRSXODWLRQV�DQG�DOWHUHG�WKH�%RQQHYLOOH�%DVLQ

HFRV\VWHP���%HFDXVH�RI�WKH�WHQXRXV�VWDWXV�RI�UHPDLQLQJ�%&7�SRSXODWLRQV�DQG�KDELWDW��%&7

FRQVHUYDWLRQ�HIIRUWV�KDYH�EHHQ�GLUHFWHG�WKURXJK�IHGHUDO��VWDWH�DQG�ORFDO�DJHQFLHV�

,��27+(5�63(&,(6�,192/9('

7KH�SULPDU\�IRFXV�RI�WKLV�DJUHHPHQW�LV�WKH�FRQVHUYDWLRQ�DQG�HQKDQFHPHQW�RI�%&7�DQG�WKH

HFRV\VWHPV�XSRQ�ZKLFK�WKH\�GHSHQG��KRZHYHU��RWKHU�VSHFLHV�RFFXUULQJ�ZLWKLQ�RU�DGMDFHQW�WR�%&7



�

KDELWDW�PD\�DOVR�EHQHILW���6RPH�RI�WKHVH�VSHFLHV�LQFOXGH�%RQQHYLOOH�FLVFR��3URVRSLXP

JHPPLIHUXP���%RQQHYLOOH�ZKLWHILVK��3URVRSLXP�VSLOLQRWRXV���%HDU�/DNH�ZKLWHILVK��3URVRSLXP

DE\VLFROD���%HDU�/DNH�VFXOSLQ��FRWWXV�H[WHQVXV���3LDXWH�VFXOSLQ��&RWWXV�EHOGLQJL���OHDWKHUVLGH

FKXE��*LOD�FRSHL��DQG�ERUHDO�WRDG��%XIR�ERUHDV����8VLQJ�DQ�HFRV\VWHP�DSSURDFK��WKH�%RQQHYLOOH

&XWWKURDW�7URXW�&RQVHUYDWLRQ�$JUHHPHQW�FRXOG�UHGXFH�RU�SRVVLEO\�HOLPLQDWH�WKUHDWV�IRU�VHYHUDO�RI

WKHVH�VSHFLHV��ZKLFK�FRXOG�SUHFOXGH�WKHLU�QHHG�IRU�)HGHUDO�OLVWLQJ�SXUVXDQW�WR�WKH�(6$��

,,���,192/9('�3$57,(6

8WDK�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV &RQIHGHUDWHG�7ULEHV�RI�WKH�*RVKXWH�5HVHUYDWLRQ

'LYLVLRQ�RI�:LOGOLIH�5HVRXUFHV 32�%R[�����

�����:HVW�1RUWK�7HPSOH ,EDSDK��87������

6DOW�/DNH�&LW\��87�������

8QLWHG�6WDWHV�'HSDUWPHQW�RI�,QWHULRU

)LVK�DQG�:LOGOLIH�6HUYLFH

3�2��%R[������

'HQYHU�)HGHUDO�&HQWHU

'HQYHU��&2�������

%XUHDX�RI�/DQG�0DQDJHPHQW��

8WDK�6WDWH�2IILFH

����6RXWK�6WDWH�6WUHHW

6DOW�/DNH�&LW\��87�������

%XUHDX�RI�5HFODPDWLRQ

����6RXWK�6WDWH��5RRP�����

6DOW�/DNH�&LW\��87������

8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH

)RUHVW�6HUYLFH

,QWHUPRXQWDLQ�5HJLRQ

������WK�6WUHHW

2JGHQ��87�������

8WDK�5HFODPDWLRQ�0LWLJDWLRQ�DQG�&RQVHUYDWLRQ�&RPPLVVLRQ

����:HVW�����6RXWK�����

6DOW�/DNH�&LW\��8WDK������
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6HSDUDWH�0HPRUDQGXP�D��RI�8QGHUVWDQGLQJ�DQG�&RRSHUDWLYH�$JUHHPHQWV�ZLOO�EH�GHYHORSHG�ZLWK

DGGLWLRQDO�SDUWLHV�DQG�VXSSRUWLQJ�HQWLWLHV��$SSHQGL[�$��DV�QHFHVVDU\�WR�HQVXUH�LPSOHPHQWDWLRQ�RI

VSHFLILF�FRQVHUYDWLRQ�PHDVXUHV���,Q�DGGLWLRQ��LQWHUHVWHG�&RXQW\�JRYHUQPHQWV�ZLOO�EH�JLYHQ�DQ

RSSRUWXQLW\�WR�UHYLHZ�DQG�SURYLGH�LQSXW�RQ�VSHFLILF�DFWLRQV�

:KLOH�WKH�8WDK�)LHOG�2IILFH��5HJLRQ����RI�WKH�)LVK�DQG�:LOGOLIH�6HUYLFH��86):6��PDLQWDLQV�WKH

)HGHUDO�OHDG�LQ�WKH�UHFRYHU\�HIIRUWV�IRU�WKH�%&7��%&7�GLVWULEXWLRQ�LV�QRW�OLPLWHG�WR�8WDK��

$GGLWLRQDO�SRSXODWLRQV�RI�%&7�H[LVW�LQ�,GDKR��1HYDGD��DQG�:\RPLQJ���&RQVHUYDWLRQ�3ODQV

DQG�RU�$JUHHPHQWV�H[LVW�LQ�HDFK�RI�WKHVH�6WDWHV�IRU�WKH�PDQDJHPHQW�RI�%&7���7KH�%RQQHYLOOH

%DVLQ�&RQVHUYDWLRQ�DQG�5HFRYHU\�7HDP�ZLOO�FRRSHUDWH�DQG�FRRUGLQDWH�ZLWK�WKHVH�6WDWHV�LQ�WKH

LPSOHPHQWDWLRQ�RI�WKLV�$JUHHPHQW���$GGLWLRQDOO\��WKH�6HUYLFH©V�8WDK�)LHOG�2IILFH�DQG�WKH�6WDWH�RI

8WDK�'LYLVLRQ�RI�:LOGOLIH�5HVRXUFHV�ZLOO�WDNH�WKH�OHDG�LQ�GHYHORSLQJ�DQ�XPEUHOOD�GRFXPHQW�WR

FRRUGLQDWH�PDQDJHPHQW�RI�%&7�WKURXJKRXW�LWV�UDQJH�

,,,���$87+25,7<

�7KH�VLJQDWRU\�SDUWLHV�KHUHWR�HQWHU�LQWR�WKLV�&RQVHUYDWLRQ�$JUHHPHQW�DQG�WKH�DWWDFKHG

&RQVHUYDWLRQ�6WUDWHJ\�XQGHU�)HGHUDO�DQG�6WDWH�ODZ��DV�DSSOLFDEOH��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�

6HFWLRQ���F�����RI�WKH�(QGDQJHUHG�6SHFLHV�$FW�RI�������DV�DPHQGHG��ZKLFK�VWDWHV�WKDW��WKH�SROLF\

RI�&RQJUHVV�LV�WKDW�)HGHUDO�DJHQFLHV�VKDOO�FRRSHUDWH�ZLWK�6WDWH�DQG�ORFDO�DJHQFLHV�WR�UHVROYH

ZDWHU�UHVRXUFH�LVVXHV�LQ�FRQFHUW�ZLWK�FRQVHUYDWLRQ�RI�HQGDQJHUHG�VSHFLHV��

��$OO�SDUWLHV�WR�WKLV�$JUHHPHQW�UHFRJQL]H�WKDW�WKH\�HDFK�KDYH�VSHFLILF�VWDWXWRU\�UHVSRQVLELOLWLHV

WKDW�FDQQRW�EH�GHOHJDWHG��SDUWLFXODUO\�ZLWK�UHVSHFW�WR�WKH�PDQDJHPHQW�DQG�FRQVHUYDWLRQ�RI�WKHVH

ILVK��WKHLU�KDELWDW�DQG�WKH�PDQDJHPHQW��GHYHORSPHQW�DQG�DOORFDWLRQ�RI�ZDWHU�UHVRXUFHV���1RWKLQJ

LQ�WKLV�$JUHHPHQW�RU�WKH�6WUDWHJ\�LV�LQWHQGHG�WR�DEURJDWH�DQ\�RI�WKH�SDUWLHV
�UHVSHFWLYH

UHVSRQVLELOLWLHV�

��7KLV�$JUHHPHQW�LV�VXEMHFW�WR�DQG�LV�LQWHQGHG�WR�EH�FRQVLVWHQW�ZLWK�DOO�DSSOLFDEOH�)HGHUDO�DQG

6WDWH�ODZV�DQG�LQWHUVWDWH�FRPSDFWV�

�7KLV�LQVWUXPHQW�LQ�QR�ZD\�UHVWULFWV�WKH�SDUWLHV�LQYROYHG�IURP�SDUWLFLSDWLQJ�LQ�VLPLODU�DFWLYLWLHV

ZLWK�RWKHU�SXEOLF�RU�SULYDWH�DJHQFLHV��RUJDQL]DWLRQV�RU�LQGLYLGXDOV�

�0RGLILFDWLRQV�ZLWKLQ�WKH�VFRSH�RI�WKLV�LQVWUXPHQW�VKDOO�EH�PDGH�E\�WKH�LVVXDQFH�RI�D�ELODWHUDOO\�

H[HFXWHG�PRGLILFDWLRQ�SULRU�WR�DQ\�FKDQJHV�EHLQJ�SHUIRUPHG�

,9��67$786�$1'�',675,%87,21�2)�7+(�%211(9,//(�&877+52$7�75287

,Q�������WKH�$PHULFDQ�)LVKHULHV�6RFLHW\��$)6��GHVLJQDWHG�%&7�DV��WKUHDWHQHG��WKURXJKRXW�LWV

UDQJH�EHFDXVH�RI�KDELWDW�GHJUDGDWLRQ��K\EULGL]DWLRQ�DQG�FRPSHWLWLRQ�ZLWK�QRQQDWLYH�VSHFLHV��

8QWLO�)HEUXDU\�����������%&7�ZDV�FRQVLGHUHG�FDQGLGDWH�VSHFLHV�IRU�IHGHUDO�OLVWLQJ��1RWLFH�RI

5HYLHZ����������)5����������,Q�������WKH�$)6�UHFODVVLILHG�%&7�DV��HQGDQJHUHG��DIWHU�PRUH

LQIRUPDWLRQ�ZDV�REWDLQHG���7KH�%&7�LV�FXUUHQWO\�FRQVLGHUHG�D�VSHFLHV�RI�VSHFLDO�FRQFHUQ��6�

VWDWXV��ZLWKLQ�WKH�VWDWH�RI�8WDK���
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7KH�5HJLRQDO�)RUHVWHU�IRU�WKH�,QWHUPRXQWDLQ�5HJLRQ�RI�WKH�8�6��)RUHVW�6HUYLFH��86)6���5���KDV

GHVLJQDWHG�WKH�%&7�DV�¦VHQVLWLYH§���7KLV�DGPLQLVWUDWLYH�GHVLJQDWLRQ�LV�GHILQHG�LQ�WKH�)RUHVW

6HUYLFH�0DQXDO��������DV�IROORZV��¦6HQVLWLYH�6SHFLHV���7KRVH�SODQW�DQG�DQLPDO�VSHFLHV�LGHQWLILHG

E\�D�5HJLRQDO�)RUHVWHU�IRU�ZKLFK�SRSXODWLRQ�YLDELOLW\�LV�D�FRQFHUQ�DV�HYLGHQFHG�E\��D���6LJQLILFDQW

FXUUHQW�RU�SUHGLFWHG�GRZQZDUG�WUHQGV�LQ�SRSXODWLRQ�QXPEHUV�RU�GHQVLW\���E���6LJQLILFDQW�FXUUHQW�RU

SUHGLFWHG�GRZQZDUG�WUHQGV�LQ�KDELWDW�FDSDELOLW\�WKDW�ZRXOG�UHGXFH�D�VSHFLHV©�H[LVWLQJ

GLVWULEXWLRQ�§��7ZHOYH�FULWHULD�DUH�XVHG�LQ�WKLV�5HJLRQ�LQ�GHVLJQDWLQJ�VSHFLHV�DV�VHQVLWLYH���7KHVH

DUH������UHODWLYH�DEXQGDQFH�RI�WKH�VSHFLHV�ZLWKLQ�WKH�UDQJH������UHFUXLWPHQW�SRWHQWLDO�DV�WR�OLIH

KLVWRU\�VW\OH������SRSXODWLRQ�WUHQG�RYHU�WKH�SDVW����\HDUV������GLVWULEXWLRQ�DFURVV�WKH�UHJLRQ�����

SODQW�FRPPXQLWLHV�LQKDELWHG������XQLTXH�KDELWDW�RU�VSHFLDO�IHDWXUHV�XSRQ�ZKLFK�WKH�VSHFLHV

GHSHQGV������DELOLW\�RI�D�VSHFLHV�WR�GLVSHUVH�RU�UHORFDWH������WKH�VSHFLHV�VSHFLDOL]DWLRQ�IRU

UHSURGXFWLRQ�DQG�IHHGLQJ������K\EULGL]DWLRQ�SRWHQWLDO�������DELOLW\�IRU�KDELWDW�WR�UHFRYHU������

SRWHQWLDO�IRU�KDELWDW�WR�EH�LPSDFWHG�E\�KXPDQ�DFWLYLW\��DQG������KDELWDW�WUHQG���7KH�VWDWXV�RI�%&7

ZDV�HYDOXDWHG�LQ�WKH�ODWH�����
V�DJDLQVW�WKHVH�FULWHULD�DQG�ZDV�GHWHUPLQHG�WR�ZDUUDQW�UHJLRQDO

GHVLJQDWLRQ�DV�VHQVLWLYH���7KH�GHVLJQDWLRQ�RI�WKH�%&7�DV�VHQVLWLYH�E\�WKH�86)6�ZLOO�EH�HYDOXDWHG

HDFK���\HDUV�DIWHU�WKH�VLJQLQJ�RI�WKLV�DJUHHPHQW�

0DQXDO�'LUHFWLRQ�GLUHFWV�OLQH�RIILFHUV�WR�PDQDJH�IRU�DQG�PDLQWDLQ�YLDEOH�SRSXODWLRQV�RI�QDWLYH

DQG�GHVLUDEOH�QRQQDWLYH�VSHFLHV��)60��������E����:KHQ�D�VSHFLHV�LV�GHVLJQDWHG�DV�VHQVLWLYH�

GHFLVLRQ�PDNHUV�PXVW�UHYLHZ�DQG�DQDO\]H�WKH�LPSDFWV�RI�SURSRVHG�PDQDJHPHQW�DFWLYLWLHV�RQ�WKH

VSHFLHV�DQG�WKHLU�KDELWDW���7KLV�DQDO\VLV�LV�GRQH�LQ�D�¦ELRORJLFDO�HYDOXDWLRQ§��%(����7KH�%(�LV�SDUW

RI�WKH�SURMHFW�ILOH�XSRQ�ZKLFK�D�GHFLVLRQ�PDNHU�EDVHV�WKHLU�GHFLVLRQ�DQG�DOORZV�WKH�GHFLVLRQ

PDNHU�WR�XQGHUVWDQG�WKH�SRWHQWLDO�LPSDFWV�RQ�LQGLYLGXDO�VSHFLHV�RI�FRQFHUQ���:KLOH�WKH�%(�GRHV

QRW�HVWDEOLVK�VWDQGDUGV�RU�JXLGHOLQHV��LW�PD\�LQFOXGH�UHFRPPHQGHG�PLWLJDWLRQ�PHDVXUHV���7KH

GHFLVLRQ�PDNHU�LV�QRW�IRUFHG�LQWR�RU�UHTXLUHG�WR�PDNH�DQ\�SDUWLFXODU�GHFLVLRQ�EDVHG�RQ�WKH�%(��

7KLV�GHVLJQDWLRQ�DV�VHQVLWLYH�LV�GHVLJQHG�WR�LQFUHDVH�DZDUHQHVV�RI�SRSXODWLRQ�YLDELOLW\�FRQFHUQV�

DQG�WKHUHIRUH�HQFRXUDJH�GHFLVLRQV�ZKLFK�ZLOO�QRW�FRQWULEXWH�WR�WKRVH�FRQFHUQV�DQG�ZKLFK�PD\

SUHYHQW�D�VSHFLHV�IURP�EHFRPLQJ�D�IHGHUDOO\�WKUHDWHQHG�RU�HQGDQJHUHG�VSHFLHV�

7R�HQFRXUDJH�SURDFWLYH�PDQDJHPHQW�RI�WKLV�VSHFLHV�DQG�DOOHYLDWH�ORFDO�FRQFHUQV�DERXW�HIIHFWV�RI

UHLQWURGXFWLRQV�RQ�FXUUHQW�DFWLYLWLHV��WKH�8�6��)RUHVW�6HUYLFH�KDV�DJUHHG�WR�QRW�WUHDW�DV�¨VHQVLWLYH©

DQ\�%&7�SRSXODWLRQ�HVWDEOLVKHG�WKURXJK�WUDQVSODQWLQJ�RQWR�1DWLRQDO�)RUHVW�6\VWHP�ODQG�

SURFHHGLQJ�IURP�WKH�GDWH�RI�VLJQLQJ�RI�WKH�$JUHHPHQW���+RZHYHU��WKH�8�6��)RUHVW�6HUYLFH�ZLOO

FRQWLQXH�WR�WUHDW�DV�¨VHQVLWLYH©�DQ\�UHPQDQW�%&7�SRSXODWLRQ�IRXQG�RQ�1DWLRQDO�)RUHVW�6\VWHP

ODQG�

,Q�DGGLWLRQ�WR�SURWHFWLYH�OHJLVODWLRQ��WKH�8�6��)LVK�DQG�:LOGOLIH�6HUYLFH��WKH�8�6��)RUHVW�6HUYLFH�

%XUHDX�RI�/DQG�0DQDJHPHQW��%/0���DQG�WKH�6WDWH�RI�8WDK�KDYH�LQLWLDWHG�VWUHDP�LPSURYHPHQW

SURMHFWV��SRSXODWLRQ�DQG�KDELWDW�VXUYH\V��EURRG�VWRFN�GHYHORSPHQW�DQG�UHLQWURGXFWLRQV�RYHU�WKH

SDVW�GHFDGH���7KHVH�HIIRUWV�DOORZHG�PDQDJHUV�WR�H[SDQG�NQRZQ�%&7�UDQJH�VLQFH�WKH�����
V���$V�D

UHVXOW��WKH�VWDWXV�RI�%&7�VWLOO�DSSHDUV�WHQXRXV�EXW�KDV�LQFUHDVHG�LQ�VRPH�DUHDV�GXULQJ�WKH�ODVW���

\HDUV�

3UHVHQWO\��D�WRWDO�RI����NQRZQ�%&7�SRSXODWLRQV�RFFXS\�DSSUR[LPDWHO\�������VWUHDP�PLOHV�DQG

�������VXUIDFH�DFUHV�RI�OHQWLF�ZDWHU�WKURXJKRXW�UHJLRQV�RI�8WDK���7KHVH�SRSXODWLRQV��DV�ZHOO�DV



�

QXPHURXV�DGGLWLRQDO�%&7�SRSXODWLRQV��DUH�FRQWLQXLQJ�WR�EH�DQDO\]HG�IRU�SXULW\���%HFDXVH�RI

RQJRLQJ�%&7�FRQVHUYDWLRQ�DQG�VSRUWILVKLQJ�PDQDJHPHQW��WKH�IXWXUH�RI�WKLV�VXEVSHFLHV�LV�PRUH

SURPLVLQJ�WKDQ�LW�ZDV�LQ�WKH�����V���

9���352%/(06�)$&,1*�7+(�63(&,(6

7KH�VXFFHVV�RI�DQ\�FRQVHUYDWLRQ�RU�UHFRYHU\�SURJUDP�GHSHQGV�RQ�HOLPLQDWLQJ�RU�UHGXFLQJ�WKH

LPSDFW�RI�DFWLYLWLHV�WKDW�WKUHDWHQ�WKH�VSHFLHV�H[LVWHQFH���7KH�IROORZLQJ�OLVW�LV�D�FRPSLODWLRQ�RI

WKUHDWV�DV�SHUFHLYHG�E\�WKH�%RQQHYLOOH�%DVLQ�&RQVHUYDWLRQ�DQG�5HFRYHU\�7HDP��%%&57����)RU

FRQVLVWHQF\��WKH�JHQHUDO�IRUPDW�LV�EDVHG�RQ�WKH�ILYH�FULWHULD�FRQVLGHUHG�IRU�IHGHUDO�OLVWLQJ�RI�D

VSHFLHV�LQ�6HFWLRQ���D�����RI�WKH�(QGDQJHUHG�6SHFLHV�$FW�RI�������DV�DPHQGHG���7KH

&RQVHUYDWLRQ�6WUDWHJ\�SURYLGHV�D�GHWDLOHG�UHYLHZ�RI�SUREOHPV�DQG�WKUHDWV�WR�WKH�VSHFLHV�WKDW

VLJQDWRULHV�WR�WKLV�DJUHHPHQW�ZLOO�DGGUHVV�ZLWK�PDQDJHPHQW�DFWLRQV��

$� 7KH�SUHVHQW�RU�WKUHDWHQHG�GHVWUXFWLRQ��PRGLILFDWLRQ��RU�FXUWDLOPHQW�RI�LWV�KDELWDW�RU

UDQJH�

%�� 2YHU�XWLOL]DWLRQ�IRU�FRPPHUFLDO��UHFUHDWLRQDO��VFLHQWLILF��RU�HGXFDWLRQDO�SXUSRVHV�

&�� 'LVHDVH��SUHGDWLRQ��FRPSHWLWLRQ�DQG�K\EULGL]DWLRQ�

'� 7KH�LQDGHTXDF\�RI�H[LVWLQJ�UHJXODWRU\�PHFKDQLVPV�

(� 2WKHU�QDWXUDO��H�J��GURXJKW��RU�KXPDQ�LQGXFHG��H�J��VRFLR�SROLWLFDO��IDFWRUV

DIIHFWLQJ�LWV�FRQWLQXHG�H[LVWHQFH�

9,��&216(59$7,21�$&7,216

7R�PHHW�WKH�JRDO�DQG�REMHFWLYHV�RI�WKLV�$JUHHPHQW��WKH�IROORZLQJ�FRQVHUYDWLRQ�DFWLRQV��DV

GHILQHG�DQG�GHWDLOHG�LQ�WKH�6WUDWHJ\��PXVW�EH�LPSOHPHQWHG�

�����

�� 'HWHUPLQH�EDVHOLQH�%&7�SRSXODWLRQ��OLIH�KLVWRU\�DQG�KDELWDW�GDWD�

�� 'HWHUPLQH�DQG�PDLQWDLQ�JHQHWLF�LQWHJULW\�

�� (QKDQFH��PDLQWDLQ�DQG�SURWHFW�KDELWDW�

�� 6HOHFWLYHO\�FRQWURO�QRQQDWLYH�VSHFLHV�

�� ([SDQG�%&7�SRSXODWLRQV�DQG�UDQJH�WKURXJK�LQWURGXFWLRQ�RU�UHLQWURGXFWLRQ�IURP

HLWKHU�WUDQVSODQWHG��ZLOGVWRFN��RU�EURRGVWRFN�%&7�UDLVHG�LQ�D�GHVLJQDWHG�KDWFKHU\�

�� 0RQLWRU�SRSXODWLRQV�DQG�KDELWDW�

�� 'HYHORS�D�PLWLJDWLRQ�SURWRFRO�IRU�SURSRVHG�ZDWHU�GHYHORSPHQW�DQG�IXWXUH�KDELWDW

DOWHUDWLRQ��ZKHUH�QHHGHG�

&RRUGLQDWLQJ�&RQVHUYDWLRQ�$FWLYLWLHV

�$GPLQLVWUDWLRQ�RI�WKH�FRQVHUYDWLRQ�DJUHHPHQW�ZLOO�EH�FRQGXFWHG�E\�WKH�%%&57�LQ�FRRUGLQDWLRQ

ZLWK�RWKHU�LQYROYHG�VWDWHV���7KH�WHDP�ZLOO�FRQVLVW�RI�D�GHVLJQDWHG�UHSUHVHQWDWLYH�IURP�HDFK

VLJQDWRU\�WR�WKLV�$JUHHPHQW�DQG�PD\�LQFOXGH�WHFKQLFDO�DQG�OHJDO�DGYLVRUV�DQG�RWKHU�PHPEHUV�DV

GHHPHG�QHFHVVDU\�E\�WKH�VLJQDWRULHV���



�

�%HFDXVH�WKH�DUHDV�RI�FRQFHUQ�FRYHUHG�E\�WKLV�$JUHHPHQW�DUH�ORFDWHG�LQ�8WDK��DQG�EHFDXVH�WKH

6WDWH�RI�8WDK�SUHVHQWO\�KDV�SULPDU\�MXULVGLFWLRQ�RYHU�%&7�ZLWKLQ�WKH�6WDWH��WKH�GHVLJQDWHG�WHDP

OHDGHU�ZLOO�EH�WKH�8WDK�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��'LYLVLRQ�RI�:LOGOLIH�5HVRXUFHV

UHSUHVHQWDWLYH��

�$XWKRULW\�RI�%%&57�VKDOO�EH�OLPLWHG�WR�PDNLQJ�UHFRPPHQGDWLRQV�IRU�WKH�FRQVHUYDWLRQ�RI�%&7

WR�WKH�'LUHFWRU�RI�WKH�8WDK�'LYLVLRQ�RI�:LOGOLIH�5HVRXUFHV���7KH�'LUHFWRU�ZLOO�SURYLGH�FRSLHV�RI

FRPPHQWV�WR�WKH�VLJQDWRULHV�DQG�WR�RWKHU�LQWHUHVWHG�SDUWLHV�XSRQ�UHTXHVW�

�7KH�%%&57�ZLOO�PHHW�DQQXDOO\�WR�GHYHORS�\HDUO\�FRQVHUYDWLRQ�VFKHGXOHV��UHYLHZ�EXGJHWV��DQG

UHYLHZ�DQG�UHYLVH�WKH�6WUDWHJ\�DV�UHTXLUHG���

�0RGLILFDWLRQV�ZLWKLQ�WKH�VFRSH�RI�WKLV�LQVWUXPHQW�VKDOO�EH�PDGH�E\�WKH�LVVXDQFH�RI�D�ELODWHUDOO\

H[HFXWHG�PRGLILFDWLRQ�SULRU�WR�DQ\�FKDQJHV�EHLQJ�SUHIRUPHG�

�7KH�%%&57�ZLOO�PHHW�RQ�D�VHPLDQQXDO�EDVLV�WR�UHSRUW�RQ�SURJUHVV�DQG�HIIHFWLYHQHVV�RI�WKH

&RQVHUYDWLRQ�6WUDWHJ\�LPSOHPHQWDWLRQ��

�%%&57�PHHWLQJV�ZLOO�EH�RSHQ�WR�WKH�SXEOLF���0LQXWHV�RI�WKH�PHHWLQJV�DQG�SURJUHVV�UHSRUWV�ZLOO

EH�GLVWULEXWHG�WR�WKH�%%&57��WKH�WHFKQLFDO�DGYLVRU\�WHDP�DQG�WR�RWKHU�LQWHUHVWHG�SDUWLHV�XSRQ

UHTXHVW�

,PSOHPHQWLQJ�&RQVHUYDWLRQ�6FKHGXOH

�$�WRWDO�RI����\HDUV�LV�DQWLFLSDWHG�IRU�FRPSOHWLRQ�RI�DOO�DFWLRQV�LGHQWLILHG�DQG�VSHFLILHG�LQ�WKH

&RQVHUYDWLRQ�6WUDWHJ\���1HYHUWKHOHVV��WKH�SDUWLHV�DJUHH�WKDW�VLJQLILFDQW�DFWLRQV�WR�EHQHILW�%&7

ZLOO�EH�LPSOHPHQWHG�ZLWKLQ�WKH�ILUVW�ILYH�����\HDUV�DV�IXQGV�EHFRPH�DYDLODEOH��$FWLRQV�ZLOO�EH

GHWHUPLQHG�E\�WKH�%%&57��

�&RQVHUYDWLRQ�DFWLRQV�ZLOO�EH�VFKHGXOHG�DQG�UHYLHZHG�RQ�DQ�DQQXDO�EDVLV�E\�WKH�VLJQDWRULHV�RQ

UHFRPPHQGDWLRQV�IURP�WKH�WHDP���$FWLYLWLHV�WKDW�ZLOO�EH�FRQGXFWHG�GXULQJ�WKH�ILUVW�\HDU�RI

LPSOHPHQWDWLRQ�DUH�OLVWHG�LQ�7DEOH�����7KH�6WUDWHJ\�LV�D�IOH[LEOH�GRFXPHQW�DQG�ZLOO�EH�UHYLVHG

DQQXDOO\�

�$V�OHDGHU�RI�WKH�%%&57��WKH�8WDK�'LYLVLRQ�RI�:LOGOLIH�5HVRXUFHV��'HSDUWPHQW�RI�1DWXUDO

5HVRXUFHV�ZLOO�FRRUGLQDWH�FRQVHUYDWLRQ�DFWLYLWLHV�DQG�PRQLWRU�FRQVHUYDWLRQ�DFWLRQV�FRQGXFWHG�E\

SDUWLFLSDQWV�RI�WKLV�$JUHHPHQW�WR�GHWHUPLQH�LI�DOO�DFWLRQV�DUH�LQ�DFFRUGDQFH�ZLWK�WKH�&RQVHUYDWLRQ

6WUDWHJ\�DQG�DQQXDO�VFKHGXOH�

)XQGLQJ�&RQVHUYDWLRQ�$FWLRQV

�([SHQGLWXUHV�WR�LPSOHPHQW�WKLV�$JUHHPHQW�FRXOG�H[FHHG�������������7DEOH������,W�LV�SURMHFWHG

WKDW�H[SDQVLRQ�RI�KDELWDW�DQG�SRSXODWLRQ�DFWLRQV�ZLOO�UHTXLUH�WKH�JUHDWHVW�H[SHQVH�GXULQJ�WKH�ILUVW

ILYH�\HDUV�RI�WKH�DJUHHPHQW�



�

�)XQGLQJ�IRU�WKH�&RQVHUYDWLRQ�$JUHHPHQW�ZLOO�EH�SURYLGHG�E\�D�YDULHW\�RI�VRXUFHV���)HGHUDO�

6WDWH�DQG�ORFDO�VRXUFHV�ZLOO�QHHG�WR�SURYLGH�RU�VHFXUH�IXQGLQJ�WR�LQLWLDWH�SURFHGXUHV�RI�WKH

&RQVHUYDWLRQ�$JUHHPHQW�DQG�6WUDWHJ\�

��)HGHUDO�VRXUFHV�PD\�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��WKH�86)6��86):6��%/0��/DQG�DQG

:DWHU�&RQVHUYDWLRQ�IXQGV�DQG�WKH�1DWXUDO�5HVRXUFH�&RQVHUYDWLRQ�6HUYLFH�

��6WDWH�IXQGLQJ�VRXUFHV�PD\�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��GLUHFW�DSSURSULDWLRQ�RI�IXQGV

E\�WKH�OHJLVODWXUH��&RPPXQLW\�,PSDFW�%RDUGV��:DWHU�5HVRXUFHV�5HYROYLQJ�IXQGV��6WDWH

'HSDUWPHQW�RI�$JULFXOWXUH��$5'���DQG�6WDWH�5HVRXUFH�0DQDJHPHQW�$JHQFLHV�

��/RFDO�VRXUFHV�RI�IXQGLQJ�PD\�EH�SURYLGHG�E\�ZDWHU�GLVWULFWV��1DWLYH�$PHULFDQ

DIILOLDWLRQV��FLWLHV�DQG�WRZQV��FRXQWLHV��ORFDO�LUULJDWLRQ�FRPSDQLHV��DQG�RWKHU�VXSSRUWLQJ

DSSURSULDWLRQV�DQG�PD\�EH�OLPLWHG�GXH�WR�IDFWRUV�EH\RQG�ORFDO�FRQWURO�

�,Q�NLQG�FRQWULEXWLRQV�LQ�WKH�IRUP�RI�SHUVRQQHO��ILHOG�HTXLSPHQW��VXSSOLHV�HWF���ZLOO�EH�SURYLGHG

E\�SDUWLFLSDWLQJ�DJHQFLHV��7DEOH������,Q�DGGLWLRQ��HDFK�DJHQF\�ZLOO�KDYH�VSHFLILF�WDVNV�

UHVSRQVLELOLWLHV�DQG�SURSRVHG�DFWLRQV�FRPPLWPHQWV�UHODWHG�WR�WKHLU�LQ�NLQG�FRQWULEXWLRQV�����

�,W�LV�XQGHUVWRRG�WKDW�DOO�IXQGV�H[SHQGHG�LQ�DFFRUGDQFH�ZLWK�WKLV�$JUHHPHQW�DUH�VXEMHFW�WR

DSSURYDO�E\�WKH�DSSURSULDWH�ORFDO��VWDWH�RU�)HGHUDO�DSSURSULDWLRQV���7KLV�LQVWUXPHQW�LV�QHLWKHU�D

ILVFDO�QRU�D�IXQGV�REOLJDWLRQ�GRFXPHQW���$Q\�HQGHDYRU�LQYROYLQJ�UHLPEXUVHPHQW�RU�FRQWULEXWLRQ

RI�IXQGV�EHWZHHQ�WKH�SDUWLHV�WR�WKLV�LQVWUXPHQW�ZLOO�EH�KDQGOHG�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH

ODZV��UHJXODWLRQV��DQG�SURFHGXUHV��LQFOXGLQJ�WKRVH�IRU�*RYHUQPHQW�SURFXUHPHQW�DQG�SULQWLQJ��

6XFK�HQGHDYRUV�ZLOO�EH�RXWOLQHG�LQ�VHSDUDWH�DJUHHPHQWV�WKDW�VKDOO�EH�PDGH�LQ�ZULWLQJ�E\

UHSUHVHQWDWLYHV�RI�WKH�SDUWLHV�DQG�VKDOO�EH�LQGHSHQGHQWO\�DXWKRUL]HG�E\�DSSURSULDWH�VWDWXWRU\

DXWKRULW\���7KLV�LQVWUXPHQW�GRHV�QRW�SURYLGH�VXFK�DXWKRULW\���6SHFLILFDOO\��WKLV�LQVWUXPHQW�GRHV

QRW�HVWDEOLVK�DXWKRULW\�IRU�QRQFRPSHWLWLYH�DZDUGV�WR�WKH�FRRSHUDWRU�RI�DQ\�FRQWUDFW�RU�RWKHU

DJUHHPHQW���$Q\�FRQWUDFW�RU�DJUHHPHQW�IRU�WUDLQLQJ�RU�RWKHU�VHUYLFHV�PXVW�IXOO\�FRPSO\�ZLWK�DOO

DSSOLFDEOH�UHTXLUHPHQWV�IRU�FRPSHWLWLRQ�

&RQVHUYDWLRQ�3URJUHVV�$VVHVVPHQW

�$�VHPLDQQXDO�DVVHVVPHQW�RI�SURJUHVV�WRZDUGV�LPSOHPHQWLQJ�DFWLRQV�LGHQWLILHG�LQ�WKLV

DJUHHPHQW�ZLOO�EH�SURYLGHG�WR�WKH�'LUHFWRU��8WDK�'LYLVLRQ�RI�:LOGOLIH�5HVRXUFHV�E\�%%&57��

7KLV�DVVHVVPHQW�ZLOO�EH�EDVHG�RQ�XSGDWHV�DQG�HYDOXDWLRQV�E\�%%&57�PHPEHUV���7KH�'LUHFWRU

ZLOO�SURYLGH�FRSLHV�RI�WKLV�DVVHVVPHQW�WR�WKH�VLJQDWRULHV�RI�WKLV�GRFXPHQW��

�$Q�DQQXDO�DVVHVVPHQW�RI�FRQVHUYDWLRQ�DFFRPSOLVKPHQWV��LGHQWLILHG�LQ�7DEOH���DQG�VXEVHTXHQW

\HDUO\�VFKHGXOHV�ZLOO�EH�PDGH�E\�WKH�%%&57���7KLV�DVVHVVPHQW�ZLOO�GHWHUPLQH�WKH�HIIHFWLYHQHVV

RI�WKLV�DJUHHPHQW�DQG�ZKHWKHU�UHYLVLRQV�DUH�ZDUUDQWHG���,W�ZLOO�EH�SURYLGHG�WR�WKH�'LUHFWRU�RI�WKH

8WDK�'LYLVLRQ�RI�:LOGOLIH�5HVRXUFHV�E\�%%&57���7KH�'LUHFWRU�ZLOO�SURYLGH�FRSLHV�RI�WKLV

DVVHVVPHQW�WR�WKH�VLJQDWRULHV�RI�WKLV�GRFXPHQW��



�

�,I�WKUHDWV�WR�WKH�VXUYLYDO�RI�WKH�%&7�EHFRPH�NQRZQ�WKDW�DUH�QRW�RU�FDQQRW�EH�UHVROYHG�WKURXJK

WKLV�RU�DQ\�&RQVHUYDWLRQ�$JUHHPHQW��WKH�8WDK�'LYLVLRQ�RI�:LOGOLIH�5HVRXUFHV�LPPHGLDWHO\�ZLOO

QRWLI\�DOO�VLJQDWRULHV�

9,,��'85$7,21�2)�$*5((0(17� ���

7KH�LQLWLDO�WHUP�RI�WKLV�$JUHHPHQW�VKDOO�EH���\HDUV���3ULRU�WR�WKH�HQG�RI�HDFK���\HDU�SHULRG��D

WKRURXJK�DQDO\VLV�RI�DFWLRQV�LPSOHPHQWHG�IRU�WKH�VSHFLHV�ZLOO�EH�FRQGXFWHG�E\�WKH�%%&57���,I�DOO

VLJQDWRULHV�DJUHH�WKDW�VXIILFLHQW�SURJUHVV�KDV�EHHQ�PDGH�WRZDUGV�WKH�FRQVHUYDWLRQ�DQG�UHFRYHU\�RI

WKH�%&7�WKLV�$JUHHPHQW�VKDOO�EH�H[WHQGHG�IRU�DQ�DGGLWLRQDO�ILYH�����\HDUV���$Q\�SDUW\�PD\

ZLWKGUDZ�IURP�WKLV�$JUHHPHQW�RQ�VL[W\������GD\V�ZULWWHQ�QRWLFH�WR�WKH�RWKHU�SDUWLHV���

9,,,��1$7,21$/�(19,5210(17$/�32/,&<�$&7��1(3$��&203/,$1&(

6LJQLQJ�RI�WKLV�DJUHHPHQW�LV�FRYHUHG�XQGHU�DXWKRULWLHV�RXWOLQHG�LQ�VHFWLRQ�,,,�OLVWHG�DERYH���:H

DQWLFLSDWH�WKDW�DQ\�VXUYH\��FROOHFWLRQ�RU�QRQ�ODQG�GLVWXUELQJ�UHVHDUFK�DFWLYLWLHV�FRQGXFWHG�WKURXJK

WKH�&RQVHUYDWLRQ�$JUHHPHQW�ZLOO�QRW�HQWDLO�VLJQLILFDQW�)HGHUDO�DFWLRQV�XQGHU�WKH�1(3$�DQG�ZLOO

EH�JLYHQ�D�FDWHJRULFDO�H[FOXVLRQ�GHVLJQDWLRQ���+RZHYHU��HDFK�VLJQDWRU\�DJHQF\�KROGV�WKH

UHVSRQVLELOLW\�WR�UHYLHZ�SODQQHG�DFWLRQV�IRU�WKHLU�DUHD�RI�FRQFHUQ�WR�HQVXUH�FRQIRUPDQFH�ZLWK

H[LVWLQJ�ODQG�XVH�SODQV�DQG�WR�FRQGXFW�DQ\�QHFHVVDU\�1(3$�SURFHGXUHV�IRU�WKRVH�DFWLRQV�ZLWKLQ

WKHLU�DUHD���

,;��)('(5$/�$*(1&<�&203/,$1&(

��'XULQJ�WKH�SHUIRUPDQFH�RI�WKLV�DJUHHPHQW��WKH�SDUWLFLSDQWV�DJUHH�WR�DELGH�E\�WKH�WHUPV�RI

([HFXWLYH�2UGHU�������RQ�QRQ�GLVFULPLQDWLRQ�DQG�ZLOO�QRW�GLVFULPLQDWH�DJDLQVW�DQ\�SHUVRQ

EHFDXVH�RI�UDFH��FRORU��QDWLRQDO�RULJLQ��DJH��UHOLJLRQ��JHQGHU��GLVDELOLW\��IDPLOLDO�VWDWXV�RU�SROLWLFDO

DIILOLDWLRQ�

��1R�PHPEHU�RU�GHOHJDWH�WR�&RQJUHVV�RU�UHVLGHQW�&RPPLVVLRQHU��VKDOO�EH�DGPLWWHG�WR�DQ\�VKDUH

RU�SDUW�RI�WKLV�DJUHHPHQW��RU�WR�DQ\�EHQHILW�WKDW�PD\�DULVH�WKHUHIURP��EXW�WKLV�SURYLVLRQ�VKDOO�QRW

EH�FRQVWUXHG�WR�H[WHQG�WR�WKLV�DJUHHPHQW�LI�PDGH�ZLWK�D�FRUSRUDWLRQ�IRU�LWV�JHQHUDO�EHQHILW�



��

5KIPGF�EQRKGU�QH�VJKU

FQEWOGPV�CTG�CXCKNCDNG�WRQP

TGSWGUV�HTQO�VJG�5CNV�.CMG

1HHKEG�QH�VJG�7VCJ�&KXKUKQP

QH�9KNFNKHG�4GUQWTEGU�

;��6,*1$725,(6

8WDK�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV

8WDK�'LYLVLRQ�RI�:LOGOLIH�5HVRXUFHV

�����:HVW�1RUWK�7HPSOH

6DOW�/DNH�&LW\��87������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB��������BBBBB

5REHUW�*��9DOHQWLQH������������������� 'DWH

'LUHFWRU

86',�)LVK�DQG�:LOGOLIH�6HUYLFH

3�2��%R[��������

'HQYHU��&2�������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB��������BBBBB

5DOSK�2��0RUJHQZHFN��������������� 'DWH

5HJLRQDO�'LUHFWRU

86',�%XUHDX�RI�/DQG�0DQDJHPHQW�

����6RXWK�6WDWH�6WUHHW

6DOW�/DNH�&LW\��87������

BBBBBBBBBBBBBBBBBBBBBBBBBBBB�������BBBBBBB

:LOOLDP�/DPE��������������������� 'DWH

6WDWH�'LUHFWRU

86'$�)RUHVW�6HUYLFH

,QWHUPRXQWDLQ�5HJLRQ

������WK�6WUHHW

2JGHQ��87�������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������BBBBBBB

-DFN�%ODFNZHOO �'DWH

5HJLRQDO�)RUHVWHU��$FWLQJ�

)6�$JUHHPHQW�1XPEHU����028�������



��

&RQIHGHUDWHG�7ULEHV�RI�WKH�*RVKXWH�5HVHUYDWLRQ

32�%R[������

,EDSDK��87������

BBBBBBBBBBBBBBBBBBBBBBBBBBBB������BBBBBBBBB

QDPH �'DWH

7LWOH

86',�%XUHDX�RI�5HFODPDWLRQ�

����6RXWK�6WDWH��5RRP�����

6DOW�/DNH�&LW\��87������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB������BBBBBBB

&KDUOHV�&DOKRXQ���������������������� 'DWH

5HJLRQDO�'LUHFWRU

8WDK�5HFODPDWLRQ�0LWLJDWLRQ�DQG�&RQVHUYDWLRQ�&RPPLVVLRQ

����:HVW�����6RXWK�����

6DOW�/DNH�&LW\��87������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������BBBBBB

0LFKDHO�&��:HODQG�������������������� 'DWH

([HFXWLYH�'LUHFWRU



��

7DEOH �� &RQVHUYDWLRQ $FWLRQV WR EH ,PSOHPHQWHG LQ &DOHQGDU <HDU ���������

$� 6DOW /DNH 2IILFH

6DOW /DNH 2IILFH ���� 8':5 � 5HILQH GHILQLWLRQ RI PHWDSRSXODWLRQ

� 'HWHUPLQH QXPEHU RI PHWDSRSXODWLRQV WR EH HVWDEOLVKHG DPRQJ UHJLRQV

%� %HDU /DNH 8QLW

68%�%$6,1�'5$,1$*(�$5($ '$7( /($' $&7,216

%HDU /DNH � 0DLQWDLQ H[LVWLQJ FRQGLWLRQV

7ULEXWDULHV ����� 8':5 � 5HHVWDEOLVK SRSXODWLRQ LQ /DNH 7RZQ &UHHN

8':5 � ,QLWLDWH UHHVWDEOLVKPHQW RI VSDZQLQJ KDELWDW LQ %LJ 6SULQJ &UHHN

&� %HDU 5LYHU 8QLW

68%%$6,1�'5$,1$*(�$5($ '$7( /($' $&7,216

8LQWD 0RXQWDLQ ���� 8':5 � 2EWDLQ GLVHDVH FHUWLILFDWLRQ IRU 0LOO &UHHN

8':5 � &RPSOHWH JHQHWLF DQDO\VLV RI VDPSOHV RQ�KDQG

8':5 � &RPSOHWH PHULVWLFV IRU VDPSOHV RQ�KDQG

5LFK &RXQW\ ����� 8':5 � ,GHQWLI\ VWUHDPV WKDW QHHG VXUYH\HG

���� 8':5 � ,QLWLDWH VXUYH\ RI VWUHDPV LGHQWLILHG DERYH

���� 8':5 � 6XUYH\ :RRGUXII &UHHN GUDLQDJH DQG UHVHUYRLU

8':5 � (VWDEOLVK SRSXODWLRQ DW '/ 	 / 5DQFK

&DFKH 9DOOH\ 8':5 � 6XUYH\ VWUHDPV IRU ZKLUOLQJ GLVHDVH

RQJRLQJ 8':5 � &RQWLQXH SXEOLF HGXFDWLRQ RQ ZKLUOLQJ GLVHDVH

RQJRLQJ 86)6 � 3RSXODWLRQ�+DELWDW LQYHQWRU\ RQ %ODFNVPLWK )RUN

8':5 � 'HWHUPLQH IHDVLELOLW\ RI ZKLUOLQJ GLVHDVH FRQWDLQPHQW DFWLYLWLHV



��

'� 1RUWKHUQ %RQQHYLOOH 8QLW

68%�%$6,1�'5$,1$*(�$5($ '$7( /($' $&7,216

2JGHQ 5LYHU 8':5 � 6XUYH\ VWUHDPV IRU ZKLUOLQJ GLVHDVH

RQJRLQJ 8':5 � &RQWLQXH SXEOLF HGXFDWLRQ RQ ZKLUOLQJ GLVHDVH

RQJRLQJ 86)6 � 6SHFLHV FRPSRVLWLRQ VXUYH\V RQ WULEXWDULHV

8':5 � 'HWHUPLQH IHDVLELOLW\ RI ZKLUOLQJ GLVHDVH FRQWDLQPHQW DFWLYLWLHV

:HEHU 5LYHU ���� 8':5 � 5H�HVWDEOLVK SRSXODWLRQV LQ %XOO 1HOVRQ DQG .LOIRLO &UHHNV RI /RVW &UHHN

���� 8':5 � &RQGXFW VWUHDP VXUYH\V� FROOHFW VDPSOHV DQG SHUIRUP KDELWDW DQDO\VLV RQ

���� 8':5 � &RQGXFW VWUHDP VXUYH\V� FROOHFW VDPSOHV DQG SHUIRUP KDELWDW DQDO\VLV RQ

GUDLQDJH

WULEXWDULHV RI ORZHU :HEHU

WULEXWDULHV LQ 8SSHU 8LQWD 0WQ�

-RUGDQ 5LYHU ���� 8':5 � &ROOHFW VDPSOHV IURP &LW\ &U� IRU JHQHWLFV

���� 8':5 � 0RQLWRU &LW\ &UHHN SRSXODWLRQ

���� 8':5 � &ROOHFW HJJV IURP 0RXQWDLQ 'HOO &UHHN SRSXODWLRQ

���� 8':5 � 'HWHUPLQH SRSXODWLRQ VL]H RI 0RXQWDLQ 'HOO &UHHN

���� 8':5 � &ROOHFW VDPSOHV IURP 0RXQWDLQ 'HOO IRU JHQHWLFV

���� 8':5 � &ROOHFW VDPSOHV IURP 0LOO &U� IRU JHQHWLFV

���� 8':5 � 0RQLWRU SRSXODWLRQ LQ /LWWOH 1RUWK :LOORZ &UHHN

���� 8':5 � 0RQLWRU 5HG %XWWH 5HVHUYRLU SRSXODWLRQ

���� 8':5 � &ROOHFW HJJV IURP 5HG %XWWH 5HVHUYRLU SRSXODWLRQ

8WDK /DNH ����� 8':5 � (VWDEOLVK UHVWULFWLYH ILVKLQJ UHJXODWLRQV LQ +DOO
V )RUN� &KDVHV� 6KLQJOH 0LOO�

DQG <HOORZ -DFNHW &U�

3URYR 5LYHU ���� 8':5 � &ROOHFW VDPSOHV IURP 6RXWK )RUN DQG /LWWOH 'HHU &U�

8':5 � $FTXLUH IXQGLQJ WR LQLWLDWH KDELWDW HQKDQFHPHQW RI PLG DQG ORZHU 3URYR 5LYHU

8':5 � (YDOXDWH WULEXWDULHV LQ 8SSHU 3URYR 5LYHU



��

(� :HVW 'HVHUW 8QLW

68%�%$6,1�'5$,1$*(�$5($ '$7( /($' $&7,216

(DVW 6ORSH RI WKH ��������� 8':5 � 6WXG\ VSDZQLQJ KDELWV LQ 7URXW &U�

'HHS &UHHN 0WQV ��������� 8':5 � &RPSOHWH SRSXODWLRQ HVWLPDWHV LQ 7URXW� %LUFK &U�

��������� 8':5 � 0RYH ��� WURXW GRZQVWUHDP LQ %LUFK &U�

��������� 8':5 � (YDOXDWH ���� HUDGLFDWLRQ SURMHFW RI 7RP
V &U�

��������� 8':5 � 0RYH ��� WURXW IURP 7URXW WR 7RP
V &U�

��������� 8':5 � &ROOHFW DQG UHOHDVH LQYHUWHEUDWHV LQ 7RP
V &U�

��������� 8':5 � 0RYH ��� %&7 LQWR KHDGZDWHU ILVKOHVV VWUHDP UHDFK

:HVW 6ORSH RI WKH ���� 86):6 � 3HULRGLFDOO\ PHDVXUH GLVFKDUJH LQ VWUHDPV

'HHS &UHHN 0RXQWDLQV ���� 86):6 � &RQGXFW SRSXODWLRQ HVWLPDWHV IRU UDLQERZV DQG K\EULGV LQ 6SULQJ DQG )LIWHHQ

�*RVKXWH 5HVHUYDWLRQ� 0LOH &UHHNV

���� 86):6 � $QDO\]H PDFURLQYHUWHEUDWHV IURP 6SULQJ &UHHN

���� 86):6 �(QKDQFH ILVK EDUULHU RQ 6SULQJ &UHHN

���� 86):6 �(UDGLFDWH UDLQERZV DQG K\EULGV IURP XSSHU VHFWLRQ RI 6SULQJ &UHHN �DERYH ILVK

���� 86):6 �'HYHORS D SODQ IRU FRQVWUXFWLRQ RI VPDOO UHVHUYRLU�V� RQ 5HVHUYDWLRQ

���� 86):6 �7UDQVSODQW %&7 WR 6SULQJ &UHHN IURP RWKHU RFFXSLHG VWUHDP RQ RU QHDU

���� 86):6 �'R LQWHQVLYH ILVK VXUYH\ RI -RKQVRQ &UHHN WR LGHQWLI\ VRXUFH RI SXUH VWUDLQ %&7

���� 86):6 �(YDOXDWH ���� HUDGLFDWLRQ RI 8SSHU 6SULQJ &UHHN

���� 86):6 �&RQVWUXFW VPDOO UHVHUYRLUV RQ WKH 5HVHUYDWLRQ WR DXJPHQW %&7 FRQVHUYDWLRQ

EDUULHU�

5HVHUYDWLRQ

VDPSOHG LQ ����



��

)� 6RXWKHUQ %RQQHYLOOH 8QLW

68%�%$6,1�'5$,1$*(�$5($ '$7( /($' $&7,216

9LUJLQ 5LYHU ���� 8':5 � 'LVFRQWLQXH VWRFNLQJ RI QRQQDWLYH FXWWKURDW WURXW� VWRFN %&7 LQ UHSODFHPHQW

���� 86)6 � &RQGXFW 5�� DQG 5�� KDELWDW VXUYH\V RQ /HHGV� 6RXWK $VK� DQG /HDS FUHHNV

DQG WULEXWDULHV�

%HDYHU 5LYHU ���� 8':5 � 'LVFRQWLQXH VWRFNLQJ RI QRQQDWLYH FXWWKURDW WURXW� VWRFN %&7 LQ UHSODFHPHQW

���� 8':5 � &RQGXFW 5��� 5�� KDELWDW VXUYH\V

���� %/0 � ,PSURYH URDG VWUHDP FURVVLQJ RQ %LUFK &UHHN WR SUHYHQW KDELWDW GDPDJH�

���� %/0 � $QQXDO IHQFH PDLQWHQDQFH DQG OLYHVWRFN H[FORVXUH FKHFNV RQ %LUFK &UHHN�

86)6 � 0DLQWDLQ DQG�RU PRGLI\ EDUULHU RQ 1RUWK )RUN RI 1RUWK &UHHN�

6HYLHU 5LYHU ���� 8':5 � 'LVFRQWLQXH VWRFNLQJ RI QRQQDWLYH FXWWKURDW WURXW� VWRFN %&7 LQ UHSODFHPHQW

���� 8':5 � (YDOXDWH DQG�RU PRGLI\ EDUULHU FRQVWUXFWHG RQ 0DQQLQJ &UHHN LQ �����

���� 8':5 � &KHPLFDOO\ WUHDW 0DQQLQJ &UHHN�

����� 8':5 � 5HLQWURGXFH %&7 LQWR 0DQQLQJ &UHHN�

���� 8':5 � 2EWDLQ DSSURYDO DQG SHUPLWV WR FRQVWUXFW ILVK EDUULHU RQ 6DP 6WRZH &UHHN�

���� 8':5 � &RPSOHWH 1(3$ UHTXLUHPHQWV IRU WUHDWPHQW RI 6DP 6WRZH &UHHN�

���� 8':5 � &RPSOHWH GLVHDVH FHUWLILFDWLRQ LQVSHFWLRQ RI 0DQQLQJ 0HDGRZ 5HVHUYRLU�

���� 8':5 � 7DNH HJJV IURP VSDZQLQJ ILVK DW 0DQQLQJ 0HDGRZ 5HVHUYRLU DQG FXOWXUH ILVK

���� 8':5 � &RPSOHWH '1$ DQDO\VLV RI VDPSOHV IURP 5DQFK &UHHN� 'HHS &UHHN DQG 6DP

���� 8':5 � ,QYHVWLJDWH RWKHU SRVVLEOH VWUHDPV IRU UHSOLFDWLRQ RI SRSXODWLRQV IURP 'HHS

���� 86)6 � (YDOXDWH DQG�RU PRGLI\ EDUULHU HQKDQFHPHQW ZRUN FRQGXFWHG RQ 7KUHHPLOH

���� %/0 � &RQWLQXH DQQXDO IHQFH PDLQWHQDQFH DQG OLYHVWRFN H[FORVXUH FKHFNV RQ

���� %/0 � &RQVWUXFW EDUULHU RQ ORZHU HQG RI 7KUHHPLOH &UHHN�

���� 86)6 � &RPSOHWH 5�� DQG 5�� KDELWDW VXUYH\V RQ 'HHS &UHHN�

���� 86)6 � (VWDEOLVK UHIHUHQFH VLWHV IRU PRQLWRULQJ OLYHVWRFN H[FORVXUH RQ 7KUHHPLOH

LQ VWDWH KDWFKHULHV�

6WRZH &UHHN�

&UHHN DQG 5DQFK &UHHN IRU

IXWXUH UHLQWURGXFWLRQ RI %&7�

&UHHN LQ �����

7KUHHPLOH &UHHN�

&UHHN DQG JHQHUDO KDELWDW FRQGLWLRQV RQ 'HHS &UHHN�



��

7DEOH �� (VWLPDWHG &RVWV IRU ,PSOHPHQWLQJ WKH %RQQHYLOOH &XWWKURDW 7URXW &RQVHUYDWLRQ $JUHHPHQW RYHU �� \U

SHULRG�

&RQVHUYDWLRQ $JUHHPHQW $FWLRQV (VWLPDWHG

&RVWV���

3RSXODWLRQ DQG +DELWDW ([SDQVLRQ�

� %HDU /DNH 8QLW

� %HDU 5LYHU 8QLW

� 1RUWKHUQ %RQQHYLOOH 8QLW

� :HVW 'HVHUW 8QLW

� 6RXWKHUQ %RQQHYLOOH 8QLW

��������

+DELWDW 0DLQWHQDQFH DQG (QKDQFHPHQW�

� %HDU /DNH 8QLW

� %HDU 5LYHU 8QLW

� 1RUWKHUQ %RQQHYLOOH 8QLW

� :HVW 'HVHUW 8QLW

� 6RXWKHUQ %RQQHYLOOH 8QLW

��������

3RSXODWLRQ *HQHWLFV 0DQDJHPHQW�

� %HDU /DNH 8QLW

� %HDU 5LYHU 8QLW

� 1RUWKHUQ %RQQHYLOOH 8QLW

� :HVW 'HVHUW 8QLW

� 6RXWKHUQ %RQQHYLOOH 8QLW

��������

1RQ�,QGLJHQRXV )LVK 0DQDJHPHQW�

� %HDU /DNH 8QLW

� %HDU 5LYHU 8QLW

� 1RUWKHUQ %RQQHYLOOH 8QLW

� :HVW 'HVHUW 8QLW

� 6RXWKHUQ %RQQHYLOOH 8QLW

��������

3RSXODWLRQ DQG +DELWDW 0RQLWRULQJ�

� %HDU /DNH 8QLW ��������

� %HDU 5LYHU 8QLW

� 1RUWKHUQ %RQQHYLOOH 8QLW

� :HVW 'HVHUW 8QLW

� 6RXWKHUQ %RQQHYLOOH 8QLW

$GPLQLVWUDWLRQ�

��������



��

7DEOH �� (VWLPDWHG DJHQF\ LQ�NLQG FRQWULEXWLRQV� DFWLRQV� DQG UHVSRQVLELOLWLHV IRU LPSOHPHQWDWLRQ RI WKH %RQQHYLOOH

&XWWKURDW 7URXW &RQVHUYDWLRQ $JUHHPHQW DQG 6WUDWHJ\�

$JHQF\ %ULHI 'HVFULSWLRQ RI 7DVNV DQG 5HVSRQVLELOLWLHV 

8WDK 'HSDUWPHQW RI 1DWXUDO 6HUYH DV %&7 FRQVHUYDWLRQ WHDP OHDGHU �H�J�� RYHUVHH DGPLQLVWUDWLYH

5HVRXUFHV� 8WDK 'LYLVLRQ RI UHVSRQVLELOLWLHV RI DJHQFLHV� UHSRUWV� PHHWLQJV HWF��� &RQVXOW RQ ZDWHU

:LOGOLIH 5HVRXUFHV SURWHFWLRQ LVVXHV� 6HUYH DV OHDG DJHQF\ IRU SRSXODWLRQ DQG KDELWDW

HQKDQFHPHQWV� UH�LQWURGXFWLRQV� QRQ�LQGLJHQRXV FRQWURO SURMHFWV DQG

PRQLWRULQJ SURMHFWV� $VVLVW LQ REWDLQLQJ DQG�RU VHFXULQJ ZDWHU ULJKWV DQG

ODQG ZLWKLQ %&7 KDELWDW� $VVLVW LQ IXQGLQJ HQKDQFHPHQW SURMHFWV�

8�6� )LVK DQG :LOGOLIH 6HUYLFH $GYLVH DQG DVVLVW LQ LPSOHPHQWDWLRQ RI FRQVHUYDWLRQ DJUHHPHQW LQ UHJDUG WR

H[LVWLQJ ODZV �H�J�� (6$� 1(3$ HWF��� &RRSHUDWH DQG DVVLVW LQ KDELWDW

HQKDQFHPHQW� UH�LQWURGXFWLRQ� QRQ�LQGLJHQRXV VSHFLHV FRQWURO DQG

PRQLWRULQJ SURMHFWV� $VVLVW LQ IXQGLQJ VWDWHZLGH HQKDQFHPHQW SURMHFWV�

6HUYH DV OHDG LQ SURMHFWV RFFXUULQJ RQ *RVKXWH ,QGLDQ 5HVHUYDWLRQ ODQGV�

8�6� )RUHVW 6HUYLFH &RRSHUDWH DQG DVVLVW LQ VWDWH�ZLGH KDELWDW HQKDQFHPHQW� UH�LQWURGXFWLRQ� QRQ�

LQGLJHQRXV VSHFLHV FRQWURO� DQG PRQLWRULQJ SURMHFWV� $VVLVW LQ REWDLQLQJ

DQG�RU VHFXULQJ ZDWHU ULJKWV DQG ODQG ZLWKLQ %&7 KDELWDW� $VVLVW LQ IXQGLQJ

VWDWH�ZLGH HQKDQFHPHQW SURMHFWV RQ 1)6 ODQGV ZKHUH DSSURSULDWH�

8�6� %XUHDX RI /DQG &RRSHUDWH DQG DVVLVW LQ VWDWH�ZLGH KDELWDW HQKDQFHPHQW� UH�LQWURGXFWLRQ� QRQ�

0DQDJHPHQW LQGLJHQRXV VSHFLHV FRQWURO� DQG PRQLWRULQJ SURMHFWV� 6XSSRUW WKH VWDWH LQ

REWDLQLQJ DQG�RU VHFXULQJ ZDWHU ULJKWV DQG ODQG ZLWKLQ %&7 KDELWDW� $VVLVW

LQ IXQGLQJ HQKDQFHPHQW SURMHFWV $VVLVW LQ IXQGLQJ VWDWH�ZLGH HQKDQFHPHQW

SURMHFWV ZLWK FRPSOLDQFH WR 1(3$ UHJXODWLRQ�

8�6� %XUHDX RI 5HFODPDWLRQ $GYLVH DQG DVVLVW LQ LPSOHPHQWDWLRQ RI FRQVHUYDWLRQ DJUHHPHQW� &RRSHUDWH

DQG DVVLVW LQ KDELWDW HQKDQFHPHQW� UH�LQWURGXFWLRQ� QRQ�LQGLJHQRXV VSHFLHV

FRQWURO DQG PRQLWRULQJ SURMHFWV� $VVLVW LQ IXQGLQJ VWDWHZLGH HQKDQFHPHQW

SURMHFWV�

8WDK 5HFODPDWLRQ 0LWLJDWLRQ $GYLVH DQG DVVLVW LQ LPSOHPHQWDWLRQ RI FRQVHUYDWLRQ DJUHHPHQW� &RRSHUDWH

DQG &RQVHUYDWLRQ &RPPLVVLRQ DQG DVVLVW LQ KDELWDW HQKDQFHPHQW� UH�LQWURGXFWLRQ� QRQ�LQGLJHQRXV VSHFLHV

FRQWURO DQG PRQLWRULQJ SURMHFWV� $VVLVW LQ IXQGLQJ VWDWHZLGH HQKDQFHPHQW

SURMHFWV�

 $OO DJHQFLHV ZLOO SDUWLFLSDWH LQ� DQG SURYLGH WHFKQLFDO DQG DGPLQLVWUDWLYH DVVLVWDQFH WR WKH %RQQHYLOOH %DVLQ

&RQVHUYDWLRQ DQG 5HFRYHU\ 7HDP
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$WWDFKPHQW�$

6XSSRUWLQJ�(QWLWLHV

7URXW�8QOLPLWHG�8WDK�&RXQFLO

3DXO�'UHPDQQ

�����/LQZRRG�'ULYH

6DOW�/DNH�&LW\��87������

8WDK�5LYHUV�&RXQFLO

=DFKDU\�)UDQNHO

�����6RXWK������(DVW

6DOW�/DNH�&LW\��87������

��������������

:\RPLQJ�*DPH�DQG�)LVK�'HSDUWPHQW

3�2��%R[����

3LQHGDOH��:<������

��������������

1HYDGD�'LYLVLRQ�RI�:LOGOLIH

�����9DOOH\�5RDG

%R[������

5HQR��19������������

��������������

,GDKR�)LVK�DQG�*DPH�'HSDUWPHQW

6RXWKHDVW�5HJLRQ

�����%DUWRQ�5RDG

3RFDWHOOR��,'�������

��������������

&RORUDGR�6WDWH�8QLYHUVLW\

'HSDUWPHQW�RI�)LVKHULHV�	�%LRORJ\��

)RUW�&ROOLQV��&2�������

�������������

8WDK�6WDWH�8QLYHUVLW\

'HSDUWPHQW�RI�)LVKHULHV�DQG�:LOGOLIH

/RJDQ��8WDK�����������

��������������

%ULJKDP�<RXQJ�8QLYHUVLW\
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$V�VWDWHG�LQ�WKH�%RQQHYLOOH�FXWWKURDW�WURXW��%&7��&RQVHUYDWLRQ�$JUHHPHQW��$JUHHPHQW��

LPSOHPHQWDWLRQ�RI�VSHFLILF�FRQVHUYDWLRQ�DFWLRQV�GHWDLOHG�LQ�WKLV�&RQVHUYDWLRQ�DQG�6SRUWILVKLQJ

0DQDJHPHQW�6WUDWHJ\��6WUDWHJ\��ZLOO�HOLPLQDWH�WKUHDWV�WKDW�ZDUUDQW�OLVWLQJ�RI�%&7�DV�D�VHQVLWLYH

VSHFLHV�E\�VWDWH�DQG�IHGHUDO�DJHQFLHV��DQG�DV�WKUHDWHQHG�RU�HQGDQJHUHG�XQGHU�WKH�(QGDQJHUHG

6SHFLHV�$FW�RI�������DV�DPHQGHG�

7KH�SULPDU\�SXUSRVH�RI�WKLV�GRFXPHQW�LV�WR�GHVFULEH�WKH�VSHFLILF�WHFKQLFDO�SURFHGXUHV�DQG

VWUDWHJLHV�UHTXLUHG�WR�SURYLGH�IRU�WKH�ORQJ�WHUP�FRQVHUYDWLRQ�RI�%&7�LQ�8WDK���$�VHFRQG�SXUSRVH

LV�WR�RXWOLQH�LQIRUPDWLRQ�RQ�KRZ�%&7�ZLOO�EH�XVHG�LQ�VSRUWILVKLQJ�SURJUDPV�LQ�8WDK���6RPH

DFWLRQV�LPSOHPHQWHG�SXUVXDQW�RI�WKLV�6WUDWHJ\�PD\�UHGXFH�RU�HOLPLQDWH�WKUHDWV�DQG�LPSURYH

KDELWDW�IRU�UHODWHG�DTXDWLF�DQG�WHUUHVWULDO�VHQVLWLYH�VSHFLHV�DV�ZHOO�

3RSXODWLRQV�RI�%&7�LQ�8WDK�ZLOO�EH�PDQDJHG�XQGHU�RQH�RI�WZR�FRQFHSWV�����FRQVHUYDWLRQ�RU���

VSRUWILVKLQJ�UHFUHDWLRQ���7KHVH�FRQFHSWV�DUH�GHVFULEHG�DV�IROORZV�

�� &RQVHUYDWLRQ��,QGLYLGXDO�%&7�SRSXODWLRQV�GHVLJQDWHG�XQGHU�WKLV�FRQFHSW�ZLOO�EH

PDQDJHG�WR�HQVXUH�WKH�FRQWLQXHG�H[LVWHQFH�RI�%&7�LQ�8WDK���7KH�LQWHQW�RI�WKLV�DSSURDFK

LV�WR�SUHVHUYH�WKH�JHQHWLF�LQWHJULW\�RI�JHRJUDSKLF�JHQRW\SHV�DQG�WR�PDLQWDLQ�UDUH�DOOHOHV

ZLWKLQ�VSHFLILF�SRSXODWLRQV���&RQVHUYDWLRQ�DOVR�HQWDLOV�SUHVHUYLQJ�HFRV\VWHP�SURFHVVHV

WKDW�H[LVWHG�KLVWRULFDOO\���7KHUHIRUH��KDELWDW�PDQDJHPHQW�LV�DQ�LPSRUWDQW�FRPSRQHQW�RI

WKH�PDQDJHPHQW�RI�FRQVHUYDWLRQ�SRSXODWLRQV���(QRXJK�SRSXODWLRQV�VKRXOG�EH�HVWDEOLVKHG

WR�PLQLPL]H�LPSDFWV�RI�KDELWDW�GHJUDGDWLRQ�RU�GHWULPHQWDO�QDWXUDO�HYHQWV�WR�WKH

SRSXODWLRQV�LQ�8WDK�

�� 6SRUWILVKLQJ�UHFUHDWLRQ��6SRUWILVKLQJ�SRSXODWLRQV�ZLOO�EH�PDQDJHG�WR�PHHW�SXEOLF

GHPDQG�DQG�URXWLQH�VSRUWILVK�PDQDJHPHQW�REMHFWLYHV���0DQDJHPHQW�RI�VSRUWILVKLQJ

SRSXODWLRQV�PD\�LQYROYH�VXLWDEOH�QRQQDWLYH�VSHFLHV�WR�FRPSOLPHQW�QDWLYH�VSRUWILVKLQJ

RSSRUWXQLWLHV���6SRUWILVKLQJ�SRSXODWLRQV�ZLOO�EH�GHVLJQDWHG�IRU�ZDWHUV�ZKHUH�����RWKHU

QRQQDWLYH�VDOPRQLG�VSHFLHV�RFFXU�����WKH�SRWHQWLDO�IRU�VHOI�VXVWDLQLQJ�%&7�SRSXODWLRQV�LV

LQDGHTXDWH�RU����K\EULGL]DWLRQ�FDQQRW�EH�SUHYHQWHG���7KH�SUHVHQFH�RI�VSRUWILVKLQJ

SRSXODWLRQV�ZLOO�QRW�MHRSDUGL]H�FRQVHUYDWLRQ�SRSXODWLRQV�LQ�WKH�YLFLQLW\�

7KURXJKRXW�WKLV�GRFXPHQW��ERWK�PDQDJHPHQW�FRQFHSWV�KDYH�EHHQ�RXWOLQHG�DQG�GLVFXVVHG�VR�WKDW

DOO�FRPSRQHQWV�RI�%&7�PDQDJHPHQW�LQ�8WDK�FDQ�EH�XQGHUVWRRG�LQ�FRQFHUW���%&7�VSRUWILVKLQJ

PDQDJHPHQW�DFWLYLWLHV�PD\�HQKDQFH�%&7�FRQVHUYDWLRQ�DFWLYLWLHV�DQG�OLNHZLVH��%&7�FRQVHUYDWLRQ

SRSXODWLRQV�PD\�IXOILOO�HOHPHQWV�RI�%&7�VSRUW�ILVKHULHV�GHYHORSPHQW���

,Q�WKLV�6WUDWHJ\��FRQVHUYDWLRQ�DQG�VSRUWILVK�PDQDJHPHQW�LV�SUHVHQWHG�DW�VWDWH�ZLGH�DQG�VSHFLILF

JHRJUDSKLF�VFDOHV���)LUVW��6WDWHZLGH�0DQDJHPHQW�GHVFULEHV�D�JHQHUDO�RYHUYLHZ�RI�VWDWXV�
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GLVWULEXWLRQ��WKUHDWV��JRDOV��REMHFWLYHV��DQG�DFWLRQV���7KHQ��0DQDJHPHQW�ZLWKLQ�*HRJUDSKLF

8QLWV�GHWDLOV�VSHFLILF�VWDWXV��GLVWULEXWLRQ��WKUHDWV��JRDOV��REMHFWLYHV��DQG�DFWLRQV�ZLWKLQ�ILYH

*HRJUDSKLFDO�0DQDJHPHQW�8QLWV��*08����*08©V�LQFOXGH��%HDU�/DNH��%HDU�5LYHU��1RUWKHUQ

%RQQHYLOOH��:HVW�'HVHUW�DQG�6RXWKHUQ�%RQQHYLOOH��)LJXUH������,Q�WKHVH�VHFWLRQV��PDQDJHPHQW�LV

SULRULWL]HG�ZLWK�UHVSHFW�WR�VSHFLILF�GUDLQDJHV�RU�DUHDV��
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)LJXUH�����*HRJUDSKLF�0DQDJHPHQW�8QLWV�GHVLJQDWHG�IRU�%&7�FRQVHUYDWLRQ�ZLWKLQ�WKH�6WDWH�RI

8WDK��� %HDU�/DNH��� %HDU�5LYHU��� 1RUWKHUQ�%RQQHYLOOH��� :HVW�'HVHUW��� 6RXWKHUQ

%RQQHYLOOH�
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)RU�WKH�SXUSRVHV�RI�WKH�$JUHHPHQW�DQG�6WUDWHJ\��WKH�IROORZLQJ�WHUPV�DUH�GHILQHG�

&RQVHUYDWLRQ�3RSXODWLRQ���$�UHSURGXFLQJ�DQG�UHFUXLWLQJ�JURXS�RI�%&7��JHRJUDSKLFDOO\�LVRODWHG

WKDW�LV�PDQDJHG�WR�VXVWDLQ�WKH�H[LVWHQFH�RI�WKH�%&7�VXEVSHFLHV���&RQVHUYDWLRQ�SRSXODWLRQV�DUH

PDQDJHG�ZLWK�WKH�LQWHQWLRQ�RI�SUHVHUYLQJ�JHQHWLF�LQWHJULW\�ZLWKLQ�VSHFLILF�SRSXODWLRQV�DQG�ZLWKLQ

JHRJUDSKLF�XQLWV���3RSXODWLRQV�VKRXOG�EH�IXUWKHU�GHILQHG�ZLWKLQ�JHRJUDSKLF�XQLWV�E\�D�TXDQWLILDEOH

FULWHULRQ�EDVHG�RQ�WKH�OLIH�KLVWRU\�RI�WKH�VXEVSHFLHV���7KLV�FULWHULRQ�PD\�YDU\�DPRQJ�JHRJUDSKLF

XQLWV���

'HPRJUDSKLF�6WRFKDVWLFLW\���5DQGRP�YDULDWLRQ�LQ�GHPRJUDSKLF�SURFHVVHV��ELUWK��GHDWK�DQG

JURZWK�UDWHV��WKDW�DIIHFW�LQGLYLGXDO�DQG�SRSXODWLRQ�SHUVLVWHQFH���7KHVH�FKDQJHV�DUH�VWULFWO\�D�UHVXOW

RI�SRSXODWLRQ�G\QDPLFV��QRW�HQYLURQPHQWDO�FKDQJH���3RSXODWLRQV�DUH�NQRZQ�WR�LQKHUHQWO\

IOXFWXDWH�UHJDUGOHVV�RI�HQYLURQPHQWDO�FKDQJHV���)RU�YHU\�VPDOO�SRSXODWLRQV��SHULRGV�RI�QHJDWLYH

JURZWK�PD\�OHDG�WR�H[WLQFWLRQ�

(QYLURQPHQWDO�6WRFKDVWLFLW\���5DQGRP�YDULDWLRQ�LQ�HQYLURQPHQWDO�SURFHVVHV��ILUH��IORRG�DQG

IRRG�DYDLODELOLW\��WKDW�DIIHFW�LQGLYLGXDO�DQG�SRSXODWLRQ�SHUVLVWHQFH�

*HQHWLFDOO\�3XUH���&RQVLGHUHG�WR�EH�ZLWKRXW�K\EULGL]DWLRQ�ZLWK�RWKHU�VDOPRQLG�VSHFLHV�DQG

VXEVSHFLHV�EDVHG�RQ�WKH�EHVW�NQRZQ�JHQHWLF�WHFKQLTXHV�DQG�LQIRUPDWLRQ�DW�WKH�WLPH�RI�WHVWLQJ��

3XULW\�UDWLQJV�DUH�VXEMHFW�WR�FKDQJH�DV�WHFKQLTXHV�IRU�JHQHWLF�DQDO\VLV�DUH�LPSURYHG�RU�QHZ

WHFKQLTXHV�DUH�GHYHORSHG���

*HRJUDSKLF�0DQDJHPHQW�8QLW��*08����$�GLVWLQFW�DUHD�ZLWKLQ�8WDK�GHILQHG�E\�KLVWRULF�%&7

UDQJH�DQG�JHRJUDSKLF�ERXQGDULHV���)LYH�*08©V�KDYH�EHHQ�LGHQWLILHG�ZLWKLQ�%&7�UDQJH�LQ�8WDK�

+LVWRULFDO�5DQJH���7KH�DUHD�WKDW�%&7�LV�SHUFHLYHG�WR�KDYH�LQKDELWHG�DW�WKH�WLPH�RI�PRGHUQ

H[SORUDWLRQ�DQG�VHWWOHPHQW�RI�8WDK��DSSUR[LPDWHO\�������

+\EULG���&RQVLGHUHG�WR�EH�FURVV�EUHG�ZLWK�RWKHU�VDOPRQLGV��FRPPRQO\�UDLQERZ�WURXW�RU�RWKHU

FXWWKURDW�VXEVSHFLHV���9DU\LQJ�GHJUHHV�RI�K\EULGL]DWLRQ�RFFXU�DPRQJ�SRSXODWLRQV��KHQFH�VRPH

K\EULGL]HG�SRSXODWLRQV�PD\�RIIHU�JHQHWLF�DQG�HFRORJLFDO�YDOXH�WR�WKH�%&7�FRQVHUYDWLRQ�HIIRUWV�

,QWURGXFWLRQ���5HOHDVH�RI�%&7�LQWR�KLVWRULFDOO\�XQRFFXSLHG�VLWHV�IRU�SURPRWLQJ�FRQVHUYDWLRQ�RU

VSRUWILVKLQJ�SXUSRVHV�

0HWDSRSXODWLRQ���$�FROOHFWLRQ�RI�ORFDOL]HG�SRSXODWLRQV�WKDW�DUH�JHRJUDSKLFDOO\�GLVWLQFW�\HW�DUH

JHQHWLFDOO\�LQWHUFRQQHFWHG�WKURXJK�QDWXUDO�PRYHPHQW�RI�LQGLYLGXDOV�DPRQJ�FRQVHUYDWLRQ

SRSXODWLRQV��

1RQQDWLYH���$�ILVK�WKDW�KLVWRULFDOO\�GLG�QRW�RFFXU�LQ�D�VSHFLILF�DUHD�RU�KDELWDW�
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3KHQRW\SH���WKH�SK\VLFDO�PDQLIHVWDWLRQ�RI�WKH�LQWHUDFWLRQ�RI�DQ�RUJDQLVP©V�JHQHWLF�LQIRUPDWLRQ

ZLWK�LWV�HQYLURQPHQW�ZKLFK�UHVXOWV�LQ�D�XQLTXH�SK\VLFDO��SK\VLRORJLFDO�RU�EHKDYLRUDO�WUDLW��H�J�

VSRWWLQJ�SDWWHUQV�RU�FRORUDWLRQ�RI�FXWWKURDW�WURXW���

3RWHQWLDOO\�3XUH���&RQVLGHUHG�DV�SRVVLEO\�SXUH�EDVHG�RQ�SUHOLPLQDU\�PRUSKRORJLFDO

H[DPLQDWLRQ��ORFDWLRQ�RI�FDSWXUH�VLWH�DQG�RU�DQHFGRWDO�LQIRUPDWLRQ���7KLV�SXULW\�UDWLQJ�LV�DVVLJQHG

WR�SRSXODWLRQV�WKDW�HLWKHU�KDYH�QRW�EHHQ�DQDO\]HG�LQ�WKH�SDVW�RU�WKDW�KDYH�PL[HG�SXULW\�UHVXOWV�DQG

ZLOO�FKDQJH�DV�SXULW\�DQDO\VLV�LV�FRQGXFWHG�

5HLQWURGXFWLRQ���5HOHDVH�RI�%&7�LQWR�KLVWRULFDOO\�RFFXSLHG�VLWHV�IRU�WKH�SXUSRVH�RI

UHHVWDEOLVKLQJ�SRSXODWLRQV�

5HPQDQW���$Q\�SRSXODWLRQ�WKDW�KDV�QDWXUDOO\�SHUVLVWHG�PRGHUQ�GHYHORSPHQW�DQG�WKDW�QDWXUDOO\

RFFXUV�ZLWKLQ�KLVWRULFDOO\�RFFXSLHG�VWUHDPV�RU�ORFDOHV���5HPQDQW�SRSXODWLRQV�GR�QRW�LQFOXGH

SRSXODWLRQV�WKDW�KDYH�EHHQ�LQWURGXFHG�RU�UHLQWURGXFHG�WKURXJK�WUDQVSODQWLQJ�RU�VWRFNLQJ�

6SRUWILVKLQJ�3RSXODWLRQ���$�JURXS�RI�%&7�WKDW�LV�PDQDJHG�WR�SURYLGH�VSRUWILVKLQJ�RSSRUWXQLWLHV

DQG�ZLWK�WKH�LQWHQWLRQ�RI�PHHWLQJ�D�SXEOLF�UHFUHDWLRQDO�GHPDQG���7KHVH�SRSXODWLRQV�DUH

PDLQWDLQHG�LQ�DGGLWLRQ�WR�FRQVHUYDWLRQ�SRSXODWLRQV�DQG�PD\�EH�PDQDJHG�LQ�FRQFHUW�ZLWK�RWKHU

VSRUWILVK�REMHFWLYHV�

7UDQVSODQW���5HPRYDO�RI�%&7�LQGLYLGXDOV�IURP�D�QDWXUDOO\�RFFXUULQJ�SRSXODWLRQ�DQG�VXEVHTXHQW

UHOHDVH�RI�WKHVH�LQGLYLGXDOV�LQWR�RWKHU�ZDWHUV�
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&XWWKURDW�WURXW��2QFRUK\QFKXV�FODUNL��DUH�ZLGHO\�GLVWULEXWHG�IURP�VRXWKHUQ�$ODVND�WR�QRUWKHUQ

&DOLIRUQLD�DQG�LQODQG�LQ�WKH�&ROXPELD�5LYHU��0LVVRXUL�5LYHU��6RXWKHUQ�5RFN\�0RXQWDLQV��DQG

WKH�*UHDW�%DVLQ�GUDLQDJHV���7KLV�VSHFLHV�FRPSULVHV�IRXUWHHQ�VXEVSHFLHV�DFFRUGLQJ�WR�%HKQNH

��������WKUHH�RI�ZKLFK�DUH�QDWLYH�WR�8WDK���&XWWKURDW�WURXW�KDYH�LQWULQVLF�YDOXH�DV�SDUW�RI�WKH

QDWLYH�ZLOGOLIH�FRPPXQLW\��%HKQNH�DQG�=DUQ�������'XII�������DV�ZHOO�DV�YDOXH�DV�VSRUWILVK

�'XII�������7URWWHU�������%HUJ�DQG�+HSZRUWK�������

&XWWKURDW�WURXW�DUH�WKH�RQO\�WURXW�QDWLYH�WR�8WDK��DQG�WKH\�KLVWRULFDOO\�RFFXUUHG�ZLWKLQ�DOO�PDMRU

GUDLQDJHV�LQ�WKH�VWDWH��%HKQNH���������(DFK�RI�WKH�WKUHH�LVRODWHG�GUDLQDJHV�LQ�8WDK�KLVWRULFDOO\

FRQWDLQHG�GLIIHUHQW�QDWLYH�VXEVSHFLHV�RI�2��FODUNL��KRZHYHU��WKH�UDQJH�DQG�QXPEHUV�RI

SRSXODWLRQV�KDYH�VLQFH�EHHQ�UHGXFHG���([SHUWV�DWWULEXWH�WKH�GHFOLQH�DQG�RU�ORVV�RI�FXWWKURDW�WURXW

VXEVSHFLHV�WR�LPSDFWV�IURP�FRPPHUFLDO�DQG�SULYDWH�KDUYHVWLQJ��LQWHUDFWLRQV�ZLWK�QRQQDWLYH�ILVK�

VXFK�DV�K\EULGL]DWLRQ�DQG�SUHGDWLRQ��DQG�WR�KDELWDW�ORVV��GHJUDGDWLRQ�DQG�UDQJH�IUDJPHQWDWLRQ

FDXVHG�WKURXJK�D�YDULHW\�RI�ODQG�XVHV�DQG�ZDWHU�GHYHORSPHQW�SURMHFWV��%HKQNH�DQG�=DUQ������

%LQQV�������0DUWLQH]�������<RXQJ�������

7KH�WKUHH�FXWWKURDW�WURXW�VXEVSHFLHV�QDWLYH�WR�8WDK�DUH���%RQQHYLOOH��2QFRUK\QFKXV�FODUNL�XWDK��

&RORUDGR�5LYHU�FXWWKURDW�WURXW��2�F��SOHXULWLFXV���&5&7���DQG�WKH�<HOORZVWRQH�FXWWKURDW�WURXW

�2�F��ERXYLHUL���<&7����+LVWRULFDOO\��EHIRUH�PLG�����
V���%&7�RFFXUUHG�LQ�PRVW�KLJK�HOHYDWLRQ

VWUHDPV�DQG�ODNHV�ZLWKLQ�WKH�%RQQHYLOOH�%DVLQ��DQG�&5&7�RFFXUUHG�LQ�KLJK�HOHYDWLRQ�VWUHDPV�DQG

ODNHV�RI�WKH�&RORUDGR�5LYHU�GUDLQDJH���$OWKRXJK�UHGXFHG�LQ�UDQJH�DQG�QXPEHUV��SXUH�SRSXODWLRQV

RI�WKH�%&7�DQG�&5&7�VWLOO�H[LVW�ZLWKLQ�OLPLWHG�SDUWV�RI�WKHLU�KLVWRULF�UDQJH���<&7�KLVWRULFDOO\

RFFXUUHG�LQ�WKH�5DIW�5LYHU�GUDLQDJH��D�VPDOO�SRUWLRQ�RI�WKH�6QDNH�5LYHU�GUDLQDJH��LQ�QRUWKZHVW

8WDK���5HFHQW�VXUYH\V��KRZHYHU��GLG�QRW�UHYHDO�DQ\�SXUH�SRSXODWLRQV�RI�<&7�

'XULQJ�HDUO\�VHWWOHPHQW�RI�8WDK��FXWWKURDW�WURXW�ZHUH�H[SORLWHG�WKURXJK�SULYDWH�DQG�FRPPHUFLDO

ILVKLQJ���$Q�H[WHQVLYH�UHGXFWLRQ�LQ�QXPEHUV�RI�QDWLYH�WURXW�LQ�8WDK�OHG�WR�SURWHFWLYH�OHJLVODWLRQ

IRU�WURXW�DV�HDUO\�DV�������8WDK�7HUULWRULDO�/HJLVODWLRQ�RI���������7UDGLWLRQDOO\��FXWWKURDW�WURXW

PDQDJHPHQW�DFWLRQV�LQFOXGHG�WKH�XVH�RI�ILVKLQJ�UHJXODWLRQV�DQG�VWRFNLQJ�SURJUDPV�WR�SURWHFW

QDWLYH�FXWWKURDW�WURXW���+RZHYHU��DV�WKHVH�PHWKRGV�IDLOHG�WR�SURYLGH�DGHTXDWH�SURWHFWLRQ�DQG�DV

WKH�LPSRUWDQFH�RI�SUHVHUYLQJ�JHQHWLF�LQWHJULW\�LQFUHDVHG��PDQDJHPHQW�HIIRUWV�EHJDQ�WR�IRFXV�RQ

WKH�HFRORJ\�DQG�FRQVHUYDWLRQ�RI�WKH�VXEVSHFLHV�RI�FXWWKURDW�WURXW���)XUWKHUPRUH��PDQDJHPHQW�DQG

SURWHFWLRQ�RI�QDWLYH�FXWWKURDW�WURXW�KDV�EHHQ�HOHYDWHG��SDUWLFXODUO\�LQ�WKH�ODVW�WZR�GHFDGHV��WKURXJK

LQFUHDVHG�SXEOLF�FRQVHUYDWLRQ�DZDUHQHVV�DQG�LQFUHDVHG�VSRUWILVK�GHPDQG���3URWHFWLRQ�DQG

FRQVHUYDWLRQ�RI�QDWLYH�FXWWKURDW�WURXW�QRW�RQO\�SURYLGHV�VSRUWILVKLQJ�RSSRUWXQLW\�EXW��LQ�OLJKW�RI

SUHVVXUHV�RI�KDELWDW�ORVV�DQG�QRQQDWLYH�ILVK�LQWURGXFWLRQV��LV�QHFHVVDU\�WR�HQVXUH�WKH�QDWXUDO�ORQJ�

WHUP�SHUVLVWHQFH�RI�FXWWKURDW�WURXW�VXEVSHFLHV�LQ�8WDK��
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8QWLO�)HEUXDU\�����������%&7�DQG�&5&7�ZHUH�FRQVLGHUHG�FDQGLGDWH�VSHFLHV�IRU�IHGHUDO�OLVWLQJ

�1RWLFH�RI�5HYLHZ����������)5�������IRU�%&7�DQG�1RWLFH�RI�5HYLHZ����������)5�������IRU

&5&7����%&7�DQG�&5&7�DUH�FXUUHQWO\�FRQVLGHUHG�VSHFLHV�RI�VSHFLDO�FRQFHUQ�E\�WKH�6WDWH�RI�8WDK

DQG�DUH�FRQVLGHUHG�¨VHQVLWLYH©�E\�WKH�8�6��)RUHVW�6HUYLFH���<&7�LV�DIIRUGHG�QR�VSHFLDO�VWDWXV�LQ

8WDK��

%&7�6<67(0$7,&6

%&7�SUREDEO\�HYROYHG�DV�WKH�WRS�SUHGDWRU�RI�PLQQRZV��VXFNHUV�DQG�ZKLWHILVK�SUHGHFHVVRUV�LQ

DQFLHQW�/DNH�%RQQHYLOOH���:LWK�GHVLFFDWLRQ�RI�WKH�ODUJH�SOXYLDO�ODNH��FXWWKURDW�WURXW�GLYHUVLILHG

DPRQJ�UHPDLQLQJ�ODNHV�DQG�LQWR�XSVWUHDP�UHDFKHV�RI�ODNH�WULEXWDULHV���,Q�KLVWRULFDO��PLG�����
V�

WLPHV��RQO\�3DQJXLWFK�/DNH��8WDK�/DNH��DQG�%HDU�/DNH�UHWDLQHG�ODFXVWULQH�SRSXODWLRQV��DQG�PRVW

VWUHDPV�ZLWK�DGHTXDWH�KDELWDW�UHWDLQHG�IOXYLDO�%&7�SRSXODWLRQV���&XUUHQWO\��DOO�QDWXUDO�ODNH

SRSXODWLRQV�H[FHSW�WKDW�RI�%HDU�/DNH�DUH�H[WLQFW��DQG�VWUHDP�SRSXODWLRQV�DUH�PDLQO\�UHVWULFWHG�WR

LVRODWHG�KHDGZDWHU�UHDFKHV���

5HVHDUFKHUV�KDYH�QRW�UHDFKHG�FRQVHQVXV�RQ�WKH�HYROXWLRQDU\�KLVWRU\�RI�%&7���%HKQNH�������

������SRVWXODWHG�WKDW�FXWWKURDW�WURXW�PD\�KDYH�JDLQHG�DFFHVV�WR�WKH�%RQQHYLOOH�%DVLQ�DW�PXOWLSOH

WLPHV�GXULQJ�SDVW�JHRORJLF�HYHQWV���7KXV��VRPH�GLIIHUHQFHV�DUH�HYLGHQW�EHWZHHQ�%HDU�5LYHU��%HDU

/DNH��6HYLHU�9DOOH\�DQG�RWKHU�%&7�W\SHV��%HKQNH��������FDWHJRUL]HG�%&7�LQWR�WKUHH�W\SHV�EDVHG

RQ�VOLJKW�YDULDWLRQV�LQ�PHULVWLF�FKDUDFWHULVWLFV������D�W\SH�IURP�WKH�%HDU�5LYHU�GUDLQDJH�RI

QRUWKHUQ�8WDK��VRXWKHDVW�,GDKR��DQG�VRXWKZHVW�:\RPLQJ������WKH�6QDNH�9DOOH\�W\SH�IURP�WKH

UHJLRQ�ZKLFK�ERUGHUV�8WDK�DQG�1HYDGD��DQG�����D�W\SH�IURP�WKH�UHPDLQLQJ�%RQQHYLOOH�%DVLQ

GUDLQDJHV�ZKLFK�LQFOXGHV�WKH�2JGHQ��3URYR��:HEHU�DQG�6HYLHU�5LYHU�GUDLQDJHV��

/RXGHQVODJHU�DQG�*DOO��������DOVR�GLVFXVVHG�WKH�DQFHVWU\�RI�%&7���7KH\�WKHRUL]HG�WKDW�&5&7

DQG�%&7�DUH�FORVHO\�UHODWHG�DQG�VKDUH�D�FRPPRQ�DQFHVWRU�EXW�WKDW�%HDU�5LYHU�%&7�UHSUHVHQW�D

VXEVHTXHQW�LQYDVLRQ�RI�<&7�LQWR�WKH�%RQQHYLOOH�%DVLQ���7KHUHIRUH��WKH�%HDU�5LYHU�%&7�PLJKW�EH

D�VXEJURXS�RI�WKH�<&7�VXEVSHFLHV���/LPLWHG�PLWRFKRQGULDO�'1$��PW'1$��DQDO\VLV�RI�%&7�E\

:LOOLDPV�DQG�6KLR]DZD��������VXSSRUWHG�WKH�LGHD�RI�GLYHUVH�RULJLQV�RU�PXOWLSOH��LQGHSHQGHQW

PW'1$�PXWDWLRQV�LQ�WKH�EDVLQ���/DWHU��6KLR]DZD�HW�DO���������FDWHJRUL]HG�%&7�LQWR�WKUHH�W\SHV

GLIIHUHQW�IURP�%HKQNH����������7KH�VXEJURXSV�ZHUH������WKH�%HDU�5LYHU�W\SH������WKH�6RXWKHUQ

%RQQHYLOOH�W\SH��IURP�WKH�9LUJLQ�5LYHU�GUDLQDJH���DQG�����WKH�PDLQ�%RQQHYLOOH�%DVLQ�W\SH�

8VLQJ�SURWHLQ�HOHFWURSKRUHVLV��:\GRVNL�HW�DO���������GLVFRYHUHG�D�XQLTXH�HQ]\PH�FKDUDFWHULVWLF

LQ�%&7�IURP�WKH�6QDNH�9DOOH\�DUHD��SURYLGLQJ�HYLGHQFH�RI�JHQHWLF�LVRODWLRQ�DQG�GLYHUJHQFH

ZLWKLQ�WKDW�JURXS���/RXGHQVODJHU�DQG�*DOO��������DOVR�GHWHFWHG�JHQHWLF�GLYHUJHQFH�DPRQJ�JURXSV

RI�%&7�XVLQJ�SURWHLQ�HOHFWURSKRUHVLV���7KHVH�ILVK�ZHUH�VHSDUDWHG�LQWR�WZR�JURXSV��WKH�%HDU�5LYHU

W\SH��%HDU�5LYHU�GUDLQDJH�RQO\��DQG�6QDNH�9DOOH\�W\SH���:LWKLQ�WKHVH�JURXSV��WKH�%HDU�5LYHU�W\SH

ZDV�PRUH�VLPLODU�WR�<&7�WKDQ�WR�%&7�IRXQG�HOVHZKHUH��ZKLOH�WKH�6QDNH�9DOOH\�W\SH�ZDV�PRUH

VLPLODU�WR�&5&7�WKDQ�WR�WKH�%HDU�5LYHU�W\SH���,Q�DGGLWLRQ��0DUWLQ�HW�DO���������GHWHUPLQHG�WKDW

%HDU�5LYHU�FXWWKURDW�WURXW�ZHUH�GLVWLQFW�IURP�DOO�RWKHU�%&7�XVLQJ�SURWHLQ�HOHFWURSKRUHVLV�ZKLFK

IXUWKHU�FRQILUPHG�WKH�VLPLODULWLHV�EHWZHHQ�WKH�%HDU�5LYHU�W\SH�%&7�DQG�<&7�
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%HFDXVH�RI�WKH�GLYHUVH�QDWXUH�RI�WKH�%&7�VXEVSHFLHV��PRUH�ZRUN�LV�UHTXLUHG�EHIRUH�SK\ORJHQ\

DQG�LQWUDVSHFLILF�UHODWLRQVKLSV�FDQ�EH�DFFXUDWHO\�LQWHUSUHWHG��6HH�UHYLHZ�LQ�6FKPLGW�HW�DO���������

+RZHYHU��LPPHGLDWH�DWWHQWLRQ�LV�QHHGHG�WR�FRQVHUYH�%&7�DV�D�VXEVSHFLHV�LQ�8WDK���%HKQNH�DQG

=DUQ��������DGYLVH�WKDW�WKH�YDULRXV�H[LVWLQJ�W\SHV�VKRXOG�EH�FRQVLGHUHG�XQLTXH�DQG�VKRXOG�QRW�EH

JHQHWLFDOO\�PL[HG���%DVHG�RQ�FXUUHQW�NQRZOHGJH�DQG�IRU�SXUSRVHV�RI�WKLV�6WUDWHJ\��DOO�W\SHV�ZLOO

EH�FRQVLGHUHG�%&7��KRZHYHU��PL[LQJ�RI�%&7�W\SHV�DPRQJ�JHRJUDSKLF�XQLWV�DQG�GLVWLQFW

GUDLQDJHV�ZLOO�EH�FRPSOHWHO\�DYRLGHG�H[FHSW�LQ�H[WUDRUGLQDU\�FLUFXPVWDQFHV��

%&7�JHQHUDOO\�KDYH�ODUJH��HYHQO\�GLVWULEXWHG�VSRWV��EXW�LQGLYLGXDOV�H[KLELW�ZLGH�YDULDWLRQ��

&RORUDWLRQ�LV�JHQHUDOO\�GXOO���9HUWHEUDH�W\SLFDOO\�QXPEHU��������6FDOHV�LQ�ODWHUDO�VHULHV�DYHUDJH

��������ZLWK�WKH�ORZHVW�QXPEHU�IRXQG�LQ�WKH�6QDNH�9DOOH\�W\SH�RI�%&7�DQG�WKH�KLJKHVW�QXPEHU

IRXQG�LQ�%HDU�5LYHU�W\SH�RI�%&7���3\ORULF�FDHFD�QXPEHU�EHWZHHQ�������ZLWK�DQ�DYHUDJH�RI�����

%&7�DYHUDJH�EHWZHHQ�������JLOO�UDNHUV��������LQ�%HDU�5LYHU�W\SH�DQG�������LQ�6QDNH�9DOOH\

W\SH����$QRWKHU�LPSRUWDQW�FKDUDFWHULVWLF�LV�WKH�SUHVHQFH�RI�EDVLEUDQFKLDO�WHHWK�ZKLFK�DUH�DEVHQW�LQ

UDLQERZ�WURXW��%HKQNH�������

%&7�/,)(�+,6725<

0D\�HW�DO���������IRXQG�WKDW�%&7�VH[XDOO\�PDWXUH�GXULQJ�WKH�VHFRQG�\HDU�IRU�PDOHV�DQG�WKH�WKLUG

\HDU�IRU�IHPDOHV���%RWK�WKH�DJH�DW�PDWXULW\�DQG�WKH�DQQXDO�WLPLQJ�RI�VSDZQLQJ�YDU\�JHRJUDSKLFDOO\

ZLWK�HOHYDWLRQ��WHPSHUDWXUH�DQG�OLIH�KLVWRU\�VWUDWHJ\��%HKQNH�������.HUVKQHU���������/DNH

UHVLGHQW�WURXW�PD\�EHJLQ�VSDZQLQJ�DW�WZR�\HDUV�DQG�XVXDOO\�FRQWLQXH�WKURXJKRXW�WKHLU�OLYHV��ZKLOH

DGIOXYLDO�LQGLYLGXDOV�PD\�QRW�VSDZQ�IRU�VHYHUDO�\HDUV��H�J��.HUVKQHU���������$QQXDO�VSDZQLQJ�RI

%&7�XVXDOO\�RFFXUV�GXULQJ�WKH�VSULQJ�DQG�HDUO\�VXPPHU�DW�KLJKHU�HOHYDWLRQV��%HKQNH�������DW

WHPSHUDWXUHV�UDQJLQJ�IURP����� &��0D\�HW�DO����������0D\�HW�DO���������UHSRUWHG�%&7�VSDZQLQJR

LQ�%LUFK�&UHHN��8WDK�EHJLQQLQJ�LQ�0D\�DQG�FRQWLQXLQJ�LQWR�-XQH���%&7�LQ�%HDU�/DNH�EHJDQ

VSDZQLQJ�LQ�ODWH�$SULO�DQG�FRPSOHWHG�VSDZQLQJ�LQ�-XQH��1LHOVRQ�DQG�/HQWVFK���������7KH�ZLOG

EURRGVWRFN�DW�0DQQLQJ�0HDGRZ�5HVHUYRLU��������IW��HOHYDWLRQ��VSDZQ�IURP�ODWH�-XQH�WR�HDUO\

-XO\��+HSZRUWK�DQG�2WWHQEDFKHU�������

7\SLFDO�RI�PRVW�WURXW��%&7�UHTXLUH�UHODWLYHO\�FRRO��ZHOO�R[\JHQDWHG��ZDWHU�DQG�WKH�SUHVHQFH�RI

FOHDQ��ZHOO�VRUWHG�JUDYHOV�ZLWK�PLQLPDO�ILQH�VHGLPHQWV�IRU�VXFFHVVIXO�VSDZQLQJ���.HUVKQHU

�86)6��SHUVRQDO�FRPPXQLFDWLRQ��IRXQG�VXEVWUDWH�VL]H�WR�EH�SURSRUWLRQDO�WR�ERG\�VL]H���)RU

H[DPSOH��ODUJH�DGIOXYLDO�%&7�W\SLFDOO\�VSDZQ�LQ�ODUJH�JUDYHOV�RU�FREEOHV��ZKLOH�VPDOOHU��VWUHDP

UHVLGHQW�%&7�VSDZQ�RYHU�FRDUVH�VDQG�RU�VPDOO�JUDYHOV���

/LWWOH�LQIRUPDWLRQ�H[LVWV�WR�GRFXPHQW�IHFXQGLW\�RI�ZLOG�%&7�KRZHYHU��WURXW�IHFXQGLW\�LV�W\SLFDOO\

EHWZHHQ�����������HJJV�SHU�NLORJUDP�RI�ERG\ZHLJKW��%HKQNH���������,QFXEDWLRQ�WLPHV�IRU�ZLOG

%&7�KDYH�QRW�EHHQ�YHULILHG�EXW�PD\�EH�DSSUR[LPDWHG�IURP�RWKHU�ZLOG�FXWWKURDW�WURXW�VXFK�DV

<&7�WKDW�DYHUDJH����GD\V�RI�LQFXEDWLRQ��*UHVVZHOO�DQG�9DUOH\���������,Q�JHQHUDO��JURZWK�RI�WURXW

WHQGV�WR�EH�VORZHU�LQ�KLJK�HOHYDWLRQ�KHDGZDWHU�GUDLQDJHV�WKDQ�LQ�OHQWLF�HQYLURQPHQWV�KRZHYHU�

JURZWK�DQG�UHSURGXFWLYH�UDWHV�RI�%&7�GHSHQG�JUHDWO\�RQ�VWUHDP�SURGXFWLYLW\�DQG�KDELWDW

FRQGLWLRQV��)RU�PRUH�GHWDLOHG�OLIH�KLVWRU\�LQIRUPDWLRQ��VHH�WKH�%&7�UHYLHZ�E\�.HUVKQHU���������
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7KH�SULPDU\�JRDO�RI�%&7�FXWWKURDW�WURXW�PDQDJHPHQW�LQ�8WDK�LV�WR�FRQVHUYH�SRSXODWLRQV�ZLWKLQ

VLJQLILFDQW�SRUWLRQV�RI�WKHLU�KLVWRULF�UDQJH�WR�HQVXUH�WKHLU�FRQWLQXHG�H[LVWHQFH���$FWLRQV�WR

FRQVHUYH�WKHVH�SRSXODWLRQV�ZLOO�EH�EDVHG�RQ�SULQFLSOHV�RI�FRQVHUYDWLRQ�ELRORJ\��6RXOH©�DQG

:LOFR[���������*HQHUDOO\��LPSRUWDQW�IDFWRUV�IRU�WKH�ORQJ�WHUP�FRQVHUYDWLRQ�RI�VSHFLHV�LQFOXGH�

PHWDSRSXODWLRQ�G\QDPLFV��FRQVHUYDWLRQ�JHQHWLFV�DQG�KDELWDW�UHVWRUDWLRQ�DQG�SUHVHUYDWLRQ��

)XUWKHUPRUH��ORVV�RI�RQH�VSHFLHV�IURP�D�FRPPXQLW\�FDQ�SUHFLSLWDWH�H[WLQFWLRQ�RI�FRH[LVWLQJ

VSHFLHV��LI�WKH\�DUH�VWURQJO\�LQWHUGHSHQGHQW��7HUERXJK�������*LOEHUW���������+HQFH��D�VRXQG

FRQVHUYDWLRQ�HWKLF�LQ�PDQDJHPHQW�QRW�RQO\�VXSSRUWV�WKH�SHUVLVWHQFH�RI�%&7�EXW�DOVR�SURPRWHV

HFRV\VWHP�KHDOWK���

0HWDSRSXODWLRQV�DQG�*HQHWLF�,QWHJULW\�

$OWKRXJK�LQGLYLGXDO�SRSXODWLRQV�VKRXOG�EH�PDQDJHG�DQG�SURWHFWHG��VRPH�GHJUHH�RI

LQWHUFRQQHFWHGQHVV�DPRQJ�SRSXODWLRQV�LV�DOVR�QHHGHG�WR�PDLQWDLQ�JHQHWLF�H[FKDQJH�DQG�VWDELOL]H

SRSXODWLRQ�G\QDPLFV�RYHU�WLPH��:LOFR[�DQG�0XUSK\�������+DQVNL�DQG�*LOSLQ���������,Q�IDFW�

PHWDSRSXODWLRQ�SHUVLVWHQFH�GHSHQGV�RQ�WKH�WHPSRUDO�DQG�VSDWLDO�G\QDPLFV�RI�ORFDO�SRSXODWLRQV

FRQQHFWHG�WKURXJK�XQREVWUXFWHG�PLJUDWRU\�FRUULGRUV��:LOFR[�DQG�0XUSK\�������H�J��*LOSLQ�DQG

+DQVNL��������

0HWDSRSXODWLRQV�VWDELOL]H�ORFDO�SRSXODWLRQ�G\QDPLFV�LQ�VHYHUDO�ZD\V�����PLJUDWLRQ�RI�LQGLYLGXDOV

DOORZV�JHQHWLF�H[FKDQJH�DPRQJ�ORFDO�SRSXODWLRQV�WKHUHE\�LQFUHDVLQJ�JHQHWLF�KHWHURJHQHLW\

�6LPEHUORII�DQG�$EHOH�����������ODUJH��LQWHUFRQQHFWHG�SRSXODWLRQV�DUH�OHVV�YXOQHUDEOH�WR�ORVVHV

LQFXUUHG�WKURXJK�HQYLURQPHQWDO�DQG�GHPRJUDSKLF�VWRFKDVWLFLW\��5RII�������:LOFR[�DQG�0XUSK\

����������ODUJH��LQWHUFRQQHFWHG�SRSXODWLRQV�DUH�PRUH�UHVLVWDQW�WR�FKDQJHV�LQ�GHWHUPLQLVWLF

YDULDEOHV�WKDW�GLFWDWH�SRSXODWLRQ�VWDELOLW\��VXFK�DV�ELUWK�DQG�VXUYLYDO�UDWHV��H�J��&RQQHOO�DQG�6RXVD

������5LHPDQ�DQG�0F,QW\UH��������

0DQDJLQJ�IRU�JHQHWLF�LQWHJULW\�ZLWKLQ�%&7�SRSXODWLRQV�UHTXLUHV�XQGHUVWDQGLQJ�WKH�JHQHWLF�EDVLV

RI�YDULDWLRQ�IRU�SKHQRW\SHV�RI�WUDLWV�WKDW�DUH�HFRORJLFDOO\�DQG�HYROXWLRQDULO\�LPSRUWDQW��H�J�

EHKDYLRU��PRUSKRORJ\��SK\VLRORJ\���$OOHQGRUI���������*HQHWLFLVWV�IRFXV�RQ�GHVFULELQJ�PROHFXODU

YDULDWLRQ�EHFDXVH�RI�VLPSOLFLW\�LQ�LQWHUSUHWLQJ�WKH�JHQHWLF�IRXQGDWLRQ���$OWKRXJK�WKH�UHODWLRQVKLS

EHWZHHQ�WKH�PROHFXODU�JHQHWLFV�DQG�SKHQRW\SLF�WUDLWV�RI�WKH�RUJDQLVP�LV�RIWHQ�FRPSOH[��WKLV

JHQHWLF�YDULDWLRQ�XQGHUOLHV�WKH�DGDSWLYH�SKHQRW\SLF�YDULDWLRQ�WKDW�LV�WKH�REMHFW�RI�SUHVHUYDWLRQ�LQ

DOO�FRQVHUYDWLRQ�HIIRUWV����$V�VXFK��JHQHWLF�LQIRUPDWLRQ�LV�DQ�HVVHQWLDO�FRPSRQHQW�WR�PDNLQJ

VRXQG�FRQVHUYDWLRQ�GHFLVLRQV�

,Q�WKH�%RQQHYLOOH�%DVLQ��VRPH�SRWHQWLDO�H[LVWV�IRU�UHVWRUDWLRQ�DQG�RU�HQKDQFHPHQW�RI�JHQHWLFDOO\

SXUH�SRSXODWLRQV�DQG�PHWDSRSXODWLRQV���%&7�FRQVHUYDWLRQ�PDQDJHPHQW�ZLOO�IRFXV�RQ�UHVWRULQJ

DQG�RU�SUHVHUYLQJ�HFRV\VWHP�SURFHVVHV�LQ�WKHVH�DUHDV�WR�HQVXUH�D�SHUVLVWHQW�DQG�PRUH�QDWXUDO

HFRORJLFDO�DQG�HYROXWLRQDU\�IXWXUH�IRU�%&7�LQ�8WDK���
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&XUUHQW�6WDWXV�DQG�'LVWULEXWLRQ�

5HVHDUFKHUV�VSHFXODWH�WKDW�KLVWRULFDOO\�%&7�LQKDELWHG�DOO�V\VWHPV�LQ�WKH�%RQQHYLOOH�%DVLQ�ZLWK

VXLWDEOH�KDELWDW��+LFNPDQ�������+LFNPDQ�DQG�'XII�������'XII�������%HKQNH���������+RZHYHU�

LQ�WKH�ODVW�RQH�KXQGUHG�\HDUV��KXPDQ�ODQG�XVH�DQG�VWUHDP�DOWHUDWLRQV�KDYH�UHVWULFWHG�%&7�UDQJH

WKURXJK�ORVV�RI�FRQQHFWLYLW\�DPRQJ�SRSXODWLRQV�DQG�ORVV�DQG�GHJUDGDWLRQ�RI�VXLWDEOH�KDELWDW���

5HFHQWO\��LW�KDV�EHHQ�VXJJHVWHG�WKDW�PRVW�%&7�SRSXODWLRQV�DUH�FRQILQHG�WR�VPDOO�KHDGZDWHU

VWUHDPV�DERYH�QDWXUDO�EDUULHUV��+LFNPDQ���������3UHVHQWO\��D�WRWDO�RI����NQRZQ�%&7�SRSXODWLRQV

RFFXS\�DSSUR[LPDWHO\�������VWUHDP�PLOHV�DQG��������VXUIDFH�DFUHV�RI�OHQWLF�ZDWHU�WKURXJKRXW

UHJLRQV�RI�8WDK���7KHVH�DQG�QXPHURXV�DGGLWLRQDO�FXWWKURDW�SRSXODWLRQV�DUH�DZDLWLQJ�JHQHWLF�DQG

PHULVWLF�DQDO\VLV�WR�GHWHUPLQH�VXEVSHFLHV�SXULW\���%HFDXVH�RI�RQJRLQJ�%&7�FRQVHUYDWLRQ�DQG

VSRUWILVKLQJ�PDQDJHPHQW��WKH�IXWXUH�RI�WKLV�VXEVSHFLHV�LV�PRUH�SURPLVLQJ�QRZ�WKDQ�LW�ZDV�LQ�WKH

����V���

%HKQNH��������PDGH�RQH�RI�WKH�ILUVW�UHIHUHQFHV�WR�UHFRYHULQJ�%&7�LQ�8WDK���+H�VXJJHVWHG�WKDW

LQGLYLGXDOV�IURP�WZR�SRSXODWLRQV�LQ�WKH�9LUJLQ�5LYHU�GUDLQDJH��:DWHU�&DQ\RQ�DQG�5HVHUYRLU

&DQ\RQ��DQG�RQH�LQ�WKH�6HYLHU�5LYHU�GUDLQDJH��%LUFK�&UHHN��VKRXOG�EH�WUDQVSODQWHG�LQWR�QHZ

DUHDV�WR�H[SDQG�%&7�UDQJH���$OVR��DIWHU�LGHQWLI\LQJ�SXUH�VWUDLQV�RI�%&7�LQ�WKH�6QDNH�5LYHU

9DOOH\�SRUWLRQ�RI�8WDK��%HKQNH��������VXJJHVWHG�DGGLWLRQDO�SXUH�SRSXODWLRQV�RI�%&7�H[LVWHG�DQG

FRXOG�EH�ORFDWHG�ZLWK�DGGLWLRQDO�VXUYH\V���

6RRQ�DIWHUZDUGV��+LFNPDQ��������GRFXPHQWHG����SRSXODWLRQV�RI�SRWHQWLDOO\�SXUH�%&7�LQ�8WDK�

1HYDGD�DQG�:\RPLQJ���7KH�GLVFRYHU\�RI�WKHVH�SRSXODWLRQV�SURPSWHG�PRUH�VXUYH\V�

FRQVHTXHQWO\��%&7�ZHUH�IRXQG�LQ�DUHDV�WKURXJKRXW�WKH�%RQQHYLOOH�%DVLQ�LQFOXGLQJ�WKH�6HYLHU�DQG

-RUGDQ�5LYHU�GUDLQDJHV�

,Q�������WKH�$PHULFDQ�)LVKHULHV�6RFLHW\��$)6��GHVLJQDWHG�%&7�DV��WKUHDWHQHG��WKURXJKRXW�LWV

UDQJH�EHFDXVH�RI�SUHVHQW�DQG�RU�SRWHQWLDO�KDELWDW�GHVWUXFWLRQ�IURP�SRRU�ODQG�XVH�SUDFWLFHV�DQG

EHFDXVH�RI�K\EULGL]DWLRQ�DQG�FRPSHWLWLRQ�ZLWK�QRQQDWLYH�VSHFLHV��'HDFRQ�HW�DO����������7HQ�\HDUV

ODWHU��WKH�$)6�UHFODVVLILHG�%&7�DV��HQGDQJHUHG��DIWHU�PRUH�LQIRUPDWLRQ�UHYHDOHG�WKDW�%&7�UDQJH

ZDV�VHYHUHO\�UHVWULFWHG��:LOOLDPV�HW�DO����������,Q�DGGLWLRQ��%&7�ZDV�FRQVLGHUHG�D�FDQGLGDWH

VSHFLHV�IRU�IHGHUDO�OLVWLQJ��1RWLFH�RI�5HYLHZ����������)5��������XQWLO�OHJLVODWLYH�FKDQJHV�RQ

)HEUXDU\�����������7KH�6WDWH�RI�8WDK�FXUUHQWO\�FRQVLGHUV�%&7�DV�D�VSHFLHV�RI�VSHFLDO�FRQFHUQ

�6����DQG�WKH�8�6��)RUHVW�6HUYLFH�DQG�WKH�%/0�FRQVLGHU�%&7�DV�¨VHQVLWLYH©���

,Q�DGGLWLRQ�WR�SURWHFWLYH�OHJLVODWLRQ��WKH�86):6��WKH�86)6��%/0��DQG�WKH�6WDWH�RI�8WDK�KDYH

LQLWLDWHG�VWUHDP�LPSURYHPHQW�SURMHFWV��SRSXODWLRQ�DQG�KDELWDW�VXUYH\V��EURRG�VWRFN�GHYHORSPHQW

DQG�UHLQWURGXFWLRQV�RYHU�WKH�SDVW�GHFDGH���7KHVH�HIIRUWV�DOORZHG�PDQDJHUV�WR�H[SDQG�NQRZQ�%&7

UDQJH�VLQFH�WKH�����
V���$V�D�UHVXOW��WKH�VWDWXV�RI�%&7�LQ�8WDK�KDV�LPSURYHG�LQ�VRPH�DUHDV�DQG�LV

FRQVLGHUHG�E\�VRPH�WR�EH�VWDEOH�RYHUDOO���+RZHYHU��%&7�FRQVHUYDWLRQ�UHTXLUHV�UHPRYDO�RI�WKUHDWV

WR�LWV�SUHVHQW�DQG�IXWXUH�SHUVLVWHQFH�
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3UREOHPV�)DFLQJ�WKH�6SHFLHV�

7KH�VXFFHVV�RI�DQ\�FRQVHUYDWLRQ�RU�UHFRYHU\�SURJUDP�GHSHQGV�RQ�HOLPLQDWLQJ�RU�UHGXFLQJ�WKH

LPSDFW�RI�DFWLYLWLHV�WKDW�WKUHDWHQ�WKH�VSHFLHV�H[LVWHQFH���7KH�IROORZLQJ�OLVW�RI�WKUHDWV�WR�%&7�LQ

WKH�6WDWH�RI�8WDK�LV�EDVHG�RQ�WKH�ILYH�FULWHULD�FRQVLGHUHG�IRU�IHGHUDO�OLVWLQJ�RI�D�VSHFLHV�LQ�6HFWLRQ

��D�����RI�WKH�(QGDQJHUHG�6SHFLHV�$FW�RI�������DV�DPHQGHG���8QGHU�HDFK�RI�WKHVH�FULWHULD�

VSHFLILF�DFWLYLWLHV�WKUHDWHQLQJ�WKH�SHUVLVWHQFH�RI�%&7�SRSXODWLRQV�DUH�GHVFULEHG���7KUHDWV�XQLTXH

RU�H[WUHPH�WR�GUDLQDJHV�DUH�GLVFXVVHG�ZLWKLQ�LQGLYLGXDO�*08V�

��� 7KH�SUHVHQW�RU�SRWHQWLDO�GHVWUXFWLRQ��PRGLILFDWLRQ��RU�FXUWDLOPHQW�RI�KDELWDW�RU

UDQJH��+$%,7$7�'(*5$'$7,21��

7KH�):6�1RWLFH�RI�UHYLHZ��������LGHQWLILHG�SRRUO\�PDQDJHG�ZDWHU�GHYHORSPHQW�

OLYHVWRFN�JUD]LQJ��HQHUJ\�GHYHORSPHQW��DQG�PLQLQJ�DV�SULPDU\�WKUHDWV�WR�%&7�KDELWDW��

3RRUO\�SODQQHG�WLPEHU�PDQDJHPHQW�DQG�DVVRFLDWHG�URDG�EXLOGLQJ�FDQ�DOVR�GHJUDGH�%&7

KDELWDW��

�D� :DWHU�GHYHORSPHQW�RU�GLYHUVLRQ�RI�VWUHDP�IORZV�ZKLFK�DOWHUHG�QDWXUDO�IORZ

SDWWHUQV�KDV�EHHQ�RQH�RI�WKH�JUHDWHVW�FDXVHV�RI�KDELWDW�ORVV���:DWHU�GHYHORSPHQW

KDV�DOWHUHG�KLVWRULF�IORZ�WLPLQJ��GXUDWLRQ�DQG�PDJQLWXGH�RU�FRPSOHWHO\�GHZDWHUHG

VWUHDP�VHJPHQWV���

�E� 3DVW�DQG�VRPH�FXUUHQW�OLYHVWRFN�JUD]LQJ�SUDFWLFHV�DGYHUVHO\�LPSDFW�%&7�DQG�WKHLU

KDELWDW���3RRU�JUD]LQJ�SUDFWLFHV�FDQ�DOWHU�VHGLPHQW�WUDQVSRUW�UHJLPHV�DQG

VWUHDPEDQN�VWDELOLW\�DQG�FDQ�FKDQJH�ZDWHU�TXDOLW\��VXEVWUDWH�FRPSRVLWLRQ�DQG

FKDQQHO�VWUXFWXUH���6SHFLILF�UDPLILFDWLRQV�LQFOXGH�ORVV�RI�SRRO�KDELWDW��UHGXFHG

LQVWUHDP�FRYHU��LQFUHDVHG�ZDWHU�WHPSHUDWXUH��DQG�ORVV�RI�TXDOLW\�VXEVWUDWH�UHTXLUHG

IRU�VSDZQLQJ�DQG�IRRG�SURGXFWLRQ�

�F� 7R�GDWH��HQHUJ\�GHYHORSPHQW�DQG�PLQLQJ�DFWLYLWLHV�KDYH�KDG�HIIHFWV�LQ�VRPH�DUHDV�

DQG�LPSDFWV�KDYH�EHHQ�ORFDOL]HG���3RWHQWLDO�WKUHDWV�LQFOXGH�PLQH�WDLOLQJ�OHDFKLQJ�

HVSHFLDOO\�GXULQJ�VSULQJ�UXQRII��URDG�EXLOGLQJ�ZLWK�DVVRFLDWHG�VHGLPHQWDWLRQ�DQG

PLJUDWLRQ�FRUULGRU�EORFNDJH��DQG�ZDWHU�GHSOHWLRQV�IRU�GXVW�FRQWURO��PDLQWHQDQFH

DFWLYLWLHV��DQG�IRVVLO�IXHO�H[SORUDWLRQ�

�G� +DELWDW�IUDJPHQWDWLRQ�LV�D�VLJQLILFDQW�WKUHDW�WR�WKH�SHUVLVWHQFH�RI�%&7�LQ�8WDK��

)UDJPHQWDWLRQ�SUHYHQWV�JHQH�H[FKDQJH�DPRQJ�SRSXODWLRQV�DQG�OLPLWV�DFFHVV�WR

SUHIHUUHG�RU�QHFHVVDU\�KDELWDWV�ZKLFK�XOWLPDWHO\�WKUHDWHQV�SRSXODWLRQ�YLDELOLW\�



��

�� 'LVHDVH��SUHGDWLRQ��FRPSHWLWLRQ�DQG�K\EULGL]DWLRQ��'(75,0(17$/

,17(5$&7,216�

D� 7KH�UHFHQW�LQWURGXFWLRQ�RI�ZKLUOLQJ�GLVHDVH�LQWR�8WDK�ULYHU�V\VWHPV�SRVHV�WKH

JUHDWHVW�GLVHDVH�WKUHDW���7KH�SDUDVLWHV�SOHVWRSKHUD�DQG�HSLWKHOLRF\VWLV�KDYH�EHHQ

IRXQG�LQ�WKH�%RQQHYLOOH�%DVLQ�GUDLQDJHV�DV�ZHOO���%&7�PD\�EH�PRUH�YXOQHUDEOH�WR

GLVHDVH�DQG�SDUDVLWHV�ZKHQ�H[SRVHG�WR�DGYHUVH�FRQGLWLRQV�DQG�XQQDWXUDO�RU�KXPDQ

LQGXFHG�IRUFHV���

E� 3UHGDWLRQ�LV�D�SRWHQWLDO�WKUHDW��HVSHFLDOO\�WR�HDUO\�OLIH�VWDJHV��ZKHUH�RWKHU

SUHGDFHRXV�ILVK�RFFXS\�WKH�VDPH�DUHD�DV�%&7�����

F� 6HYHUDO�VWXGLHV�VXJJHVW�WKDW�LQWURGXFHG�VDOPRQLGV�ZLOO�FRPSHWLWLYHO\�UHSODFH

QDWLYH�FXWWKURDW�VSHFLHV��*ULIILWK�������.HUVKQHU���������+RZHYHU��WKH�H[WHQW�WR

ZKLFK�FRPSHWLWLRQ�LV�D�WKUHDW�KDV�QRW�EHHQ�WKRURXJKO\�DVVHVVHG�

G� %HFDXVH�ERWK�QDWLYH��%HKQNH�������DQG�QRQQDWLYH��'XII�������VDOPRQLGV�KDYH

EHHQ�VWRFNHG�WKURXJKRXW�8WDK��K\EULGL]DWLRQ�SRVHV�D�VLJQLILFDQW�WKUHDW�WR�WKH

JHQHWLF�LQWHJULW\�RI�%&7�SRSXODWLRQV���%&7�FDQ�K\EULGL]H�ZLWK�UDLQERZ�WURXW�DQG

RWKHU�FXWWKURDW�VXEVSHFLHV�LQ�VRPH�VLWXDWLRQV���+\EULGL]DWLRQ�ZLWK�QRQQDWLYH�ILVK

OHDGV�WR�DQ�HYHQWXDO�VZDPSLQJ�RI�WKH�QDWLYH�%&7�JHQRW\SH���+\EULGL]DWLRQ�DPRQJ

FXWWKURDW�WURXW�VXEVSHFLHV�FDQ�UHVXOW�LQ�WKH�ORVV�RI�WKH�FKDUDFWHULVWLF�%&7

SKHQRW\SH��.HUVKQHU��������

�� 2YHU�KDUYHVWLQJ�IRU�FRPPHUFLDO��UHFUHDWLRQDO��VFLHQWLILF��RU�HGXFDWLRQDO�SXUSRVHV

�29(587,/,=$7,21��

2YHU�ILVKLQJ�LV�D�SRWHQWLDO�WKUHDW�LQ�KLJKO\�DFFHVVLEOH�DUHDV�ZKHUH�%&7�DUH�IRXQG��

8QUHVWULFWHG�DQJOLQJ�FDQ�HIIHFWLYHO\�GLVSODFH�FXWWKURDW�WURXW�SRSXODWLRQV�ZKHUH�WKH\

FRH[LVW�ZLWK�RWKHU�VDOPRQLGV��EHFDXVH�FXWWKURDW�WURXW�DUH�JHQHUDOO\�HDVLHU�WR�FDWFK

�%HKQNH���������%LQQV��������DOVR�QRWHG�WKDW�%&7�ZHUH�HDV\�WR�FDWFK�EXW�WKDW�FDWFKDELOLW\

ZDV�YDULDEOH���7KH�):6�LQFOXGHV�RYHUKDUYHVWLQJ�E\�VSRUWILVK�DQJOHUV�DV�DQ�H[LVWLQJ�WKUHDW�

KRZHYHU��WKH�6WDWH�RI�8WDK�FXUUHQWO\�HQIRUFHV�DQJOLQJ�UHVWULFWLRQV�LQ�SRUWLRQV�RI�%&7

UDQJH�WR�SURWHFW�WKLV�VXEVSHFLHV��1LHOVRQ�DQG�/HQWVFK���������7KLV�WKUHDW�LV�FRQVLGHUHG

H[FHVVLYH�LQ�VRPH�DUHDV�LQ�WKH�6WDWH�RI�8WDK��DQG�ILVKLQJ�LPSDFWV�VKRXOG�EH�DVVHVVHG�WR

HQVXUH�DGHTXDWH�SURWHFWLRQ�RI�%&7���,Q�DGGLWLRQ��UHPRYLQJ�WRR�PDQ\�LQGLYLGXDOV�IURP

VPDOO�SRSXODWLRQV�IRU�VFLHQWLILF�RU�PDQDJHPHQW�SXUSRVHV�FRXOG�KDYH�VLPLODU�LPSDFWV�

�� ,QDGHTXDWH�UHJXODWRU\�PHFKDQLVPV��,1$'(48$7(�5(*8/$7,21��

$OWKRXJK�PDQDJHPHQW�KDV�LPSURYHG�DQG�WKH�RQVHW�RI�%&7�FRQVHUYDWLRQ�KDV�OHDG�WR�%&7

DQJOLQJ�UHJXODWLRQ��LQDGHTXDWH�UHJXODWRU\�PHFKDQLVPV�SUREDEO\�FRQWULEXWHG�WR�WKH�GHFOLQH

RI�%&7�SRSXODWLRQV�KLVWRULFDOO\�DQG�UHPDLQV�D�WKUHDW�LQ�VRPH�DUHDV��



��

�� 2WKHU�QDWXUDO�RU�KXPDQ�LQGXFHG�IDFWRUV�DIIHFWLQJ�WKH�FRQWLQXHG�H[LVWHQFH�RI�%&7

�27+(5�)$&7256�

D� 1DWXUDO�FOLPDWLF�HYHQWV�VXFK�DV�IORRG��ILUH�DQG�GURXJKW�PD\�WKUHDWHQ�VSHFLILF

SRSXODWLRQV�RI�%&7��KRZHYHU��WKHVH�IRUFHV�SRVH�WKUHDWV�DV�ORQJ�DV�%&7�UDQJH

UHPDLQV�IUDJPHQWHG�DQG�SRSXODWLRQV�DUH�VPDOO�DQG�ZKHQ�WKH\�DUH�FRPELQHG�ZLWK

RWKHU�SRRU�ODQG�XVH�SUDFWLFHV��VXFK�DV�RYHUJUD]LQJ�RU�VRPH�WLPEHU�KDUYHVWV��

6PDOO��LVRODWHG�SRSXODWLRQV�DUH�PRUH�VXVFHSWLEOH�WR�FDWDVWURSKLF�ORVV�DQG�LPSDFWV

IURP�GHPRJUDSKLF�VWRFKDVWLFLW\��

E� 2QH�RI�WKH�PRVW�LPSRVLQJ�WKUHDWV�WR�WKH�SHUVLVWHQFH�RI�%&7�DW�WKLV�WLPH�LV�WKH

VRFLR�SROLWLFDO�SUHVVXUH�DVVRFLDWHG�ZLWK�PDQDJLQJ�D�VSHFLHV�UHFRJQL]HG�DV

VHQVLWLYH�E\�VWDWH�DQG�IHGHUDO�DJHQFLHV���([LVWLQJ�RU�SRWHQWLDO�VHQVLWLYH�UHFRJQLWLRQ

KDV�HQGRZHG�%&7�ZLWK�D�SHUFHLYHG�VWDWXV�ZKLFK�HOLFLWV�SXEOLF�DQG�JRYHUQPHQWDO

UHVLVWDQFH�WR�%&7�PDQDJHPHQW���7KLV�VRFLR�SROLWLFDO�SUHVVXUH�FDQ�EORFN

FRQVHUYDWLRQ�HIIRUWV�DW�WKH�VWDWH�DQG�ORFDO�OHYHOV��

*RDO�

(QVXUH�WKH�SHUVLVWHQFH�DQG�JHQHWLF�LQWHJULW\�RI�WKH�%&7�ZLWKLQ�LWV�QDWXUDO�UDQJH�LQ�8WDK���

2EMHFWLYHV�

&XUUHQW�%&7�SRSXODWLRQV�DUH�PDLQO\�UHVWULFWHG�WR�KHDGZDWHUV���VW�RUGHU�VWUHDPV��ZKLFK�RIWHQ

UHIOHFW�KDELWDW�UHIXJLD�UDWKHU�WKDQ�KDELWDW�SUHIHUHQFH��WKHUHIRUH��REMHFWLYHV�WR�PHHW�WKH�JRDO�RI�WKLV

SURJUDP�ZLOO�EH�EDVHG�RQ�KLVWRULFDOO\�RFFXSLHG�PLOHV�RI�VWUHDP�FDWHJRUL]HG�E\�VWUHDP�RUGHU���7KLV

IRUPDW�HQVXUHV�WKDW�FRQVHUYDWLRQ�DFWLRQV�DUH�QRW�OLPLWHG�WR�KHDGZDWHU�VWUHDPV�DQG�WKDW�DOO

KLVWRULFDO�VWUHDP�DQG�ZDWHUVKHG�W\SHV�DUH�UHSUHVHQWHG�LQ�IXWXUH�FRQVHUYDWLRQ�HIIRUWV���:DWHUV�ZLOO

EH�FDWHJRUL]HG�IURP��VW�RUGHU��KHDGZDWHUV��WR��WK�DQG�KLJKHU�RUGHU�VWUHDPV�DQG�ODNHV��OHQWLF

HQYLURQPHQWV��DQG�VWUHDP�PLOHDJH�ZLOO�EH�GHWHUPLQHG�DQG�VXPPDUL]HG�E\�VWUHDP�RUGHU�IURP

����������VFDOHG�PDSV�RI�GUDLQDJHV���8QWLO�KLVWRULF�VWUHDP�PLOHV�E\�VWUHDP�RUGHU�DUH�VXPPDUL]HG�

JRDOV�DUH�VXPPDUL]HG�E\�PDMRU�GUDLQDJHV�ZLWKLQ�*08©V�

7KH�IROORZLQJ�WZR�REMHFWLYHV�ZLOO�EH�UHTXLUHG�WR�DWWDLQ�WKH�JRDO�RI�WKLV�VWUDWHJ\���

�� 5HVWRUH�DQG�PDLQWDLQ����FRQVHUYDWLRQ�SRSXODWLRQV�RI�%&7�WKURXJKRXW�������VWUHDP�PLOHV

DQG��������VXUIDFH�DFUHV�LQFOXGLQJ�D�VXIILFLHQW�QXPEHU�RI�PHWDSRSXODWLRQV�ZLWKLQ�ILYH

*08V���7DEOH����

%\�*08��WKH�SURSRVHG�REMHFWLYHV�DUH�WR�



��

D� 0DLQWDLQ���SRSXODWLRQV�DQG����RFFXSLHG�VWUHDP�PLOHV�DQG��������VXUIDFH�DFUHV�RI

OHQWLF�ZDWHU�LQ�WKH�%HDU�/DNH�%RQQHYLOOH�*08���7KLV�LQFOXGHV�RQO\�WKH�8WDK

SRUWLRQ�RI�%HDU�/DNH�

E� 0DLQWDLQ����SRSXODWLRQV�DQG����RFFXSLHG�VWUHDP�PLOHV�DQG����VXUIDFH�DFUHV�RI

OHQWLF�ZDWHU�LQ�WKH�%HDU�5LYHU�%RQQHYLOOH�*08�

F� 0DLQWDLQ����SRSXODWLRQV�DQG�������RFFXSLHG�VWUHDP�PLOHV�DQG�����VXUIDFH�DFUHV

RI�OHQWLF�ZDWHU�LQ�WKH�1RUWKHUQ�%RQQHYLOOH�*08�

G� 0DLQWDLQ����SRSXODWLRQV�DQG������RFFXSLHG�VWUHDP�PLOHV�LQ�WKH�:HVW�'HVHUW

*08�

H� 0DLQWDLQ����SRSXODWLRQV�DQG����RFFXSLHG�VWUHDP�PLOHV�DQG����VXUIDFH�DFUHV�RI

OHQWLF�ZDWHU�LQ�WKH�6RXWKHUQ�%RQQHYLOOH�*08�

�� 7R�HOLPLQDWH�RU�PLQLPL]H�WKUHDWV�WR�%&7�DQG�LWV�KDELWDW�WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH�

$FWLRQV�

7KH�IROORZLQJ�VHFWLRQ�RXWOLQHV�D�JHQHUDO�OLVW�RI�DFWLRQV�WKDW�HOLPLQDWH�RU�UHGXFH�WKUHDWV�WR�%&7

SHUVLVWHQFH���(DFK�JHQHUDO�DFWLRQ�LQFOXGHV�D�OLVW�RI�VSHFLILF�DFWLRQV�ZKLFK�PD\�EH�LPSOHPHQWHG��

%HFDXVH�WKH�SRWHQWLDO�IRU�%&7�UHVWRUDWLRQ�YDULHV�DPRQJ�*08V��DFWLRQV�ZLOO�EH�SULRULWL]HG�DQG

LPSOHPHQWHG�ZLWKLQ�*08V��

�� 'HWHUPLQH�EDVHOLQH�%&7�SRSXODWLRQ��OLIH�KLVWRU\�DQG�KDELWDW�GDWD��$'',7,21$/

6859(<6��

D� /RFDWH�DQG�DVVHVV�DGGLWLRQDO�%&7�SRSXODWLRQV�DQG�FRQILUP�NQRZQ�SRSXODWLRQ

VWDWXV�

E� $QDO\]H�KDELWDW�IUDJPHQWDWLRQ�WR�GHWHUPLQH�WKH�GHJUHH�RI�FRQQHFWHGQHVV�UHTXLUHG

IRU�PHWDSRSXODWLRQ�SHUVLVWHQFH���

F� ,GHQWLI\�DGGLWLRQDO�%&7�KDELWDW�DQG�OLIH�KLVWRU\�UHTXLUHPHQWV�DQG�FRQGLWLRQV

WKURXJK�VXUYH\V�DQG�VWXGLHV�RI�K\GURORJLF��K\GUDXOLF��ELRORJLF�DQG�ZDWHUVKHG

IHDWXUHV�

L� IORZ�TXDQWLW\��WLPLQJ��DQG�GXUDWLRQ��

LL�� ULIIOH�WR�SRRO�UDWLRV�DQG�VXEVWUDWH�VL]H�DQG�FRPSRVLWLRQ��

LLL� V\PSDWU\�DQG�PDFURLQYHUWHEUDWH�FRPPXQLW\�FRPSRVLWLRQ�DQG�HFRORJ\�DQG��

LY�� ZDWHU�TXDOLW\��ULSDULDQ�FRQGLWLRQ��SHUFHQW�FRDUVH�ZRRG\�GHEULV�DQG�SHUFHQW

XQGHUFXW�EDQN��



��

G� 'HWHUPLQH�WKH�QXPEHU�RI�LQGLYLGXDOV�DQG�KDELWDW�UHTXLUHPHQWV�QHHGHG�WR�PDLQWDLQ

D�FRQVHUYDWLRQ�SRSXODWLRQ�

�� 'HWHUPLQH�DQG�PDLQWDLQ�JHQHWLF�LQWHJULW\��*(1(7,&�$1$/<6,6��

��

D� ,PSURYH�DQG�UHILQH�LGHQWLILFDWLRQ�WHFKQLTXHV�IRU�%&7���,Q�DGGLWLRQ�WR�XVLQJ

WUDGLWLRQDO�PHULVWLF�DSSURDFKHV��SURWHLQ�HOHFWURSKRUHVLV��PLWRFKRQGULDO�'1$�

QXFOHDU�'1$��DQG�RWKHU�WHFKQLTXHV�PD\�QHHG�WR�EH�GHYHORSHG�DQG�HPSOR\HG��

E� &RQGXFW�JHQHWLF�VXUYH\V�RI�%&7�SRSXODWLRQV�ZLWKLQ�*08V���&RQILUP�VWDWXV�RI

NQRZQ�SXUH�DQG�GHWHUPLQH�VWDWXV�RI�SRWHQWLDOO\�SXUH�%&7�SRSXODWLRQV��

F� (VWDEOLVK�LQWURGXFWLRQ��UHLQWURGXFWLRQ�DQG�WUDQVSODQW�SURWRFROV�EDVHG�RQ�FULWHULD�RI

PD[LPL]LQJ�JHQHWLF�LQWHJULW\�DPRQJ�*08©V��PLQLPL]LQJ�PL[LQJ�RI�W\SHV��DQG

PD[LPL]LQJ�JHQHWLF�YDULDELOLW\�ZLWKLQ�SRSXODWLRQV���$OVR�VHH���D�DQG���F�

�� (QKDQFH�DQG�PDLQWDLQ�KDELWDW��+$%,7$7�(1+$1&(0(17��

D� (QKDQFH�DQG�RU�UHVWRUH�FRQQHFWHGQHVV�DQG�RSSRUWXQLWLHV�IRU�PLJUDWLRQ�WR�GLVMXQFW

SRSXODWLRQV�ZKHUH�SRVVLEOH���0LJUDWRU\�FRUULGRUV�VKRXOG�UHWDLQ�VRPH�GHJUHH�RI

WKHLU�QDWXUDO�SK\VLFDO�DQG�ELRORJLFDO�FRQGLWLRQ�WR�HQDEOH�PLJUDWLRQ�DQG�JHQH�IORZ��

E� (QKDQFH�DQG�RU�UHVWRUH�KDELWDW�FRQGLWLRQV�LQ�GHVLJQDWHG�ZDWHUV�WKURXJKRXW�WKH

UDQJH�RI�%&7��$FWLRQV�PD\�LQFOXGH�EDQN�VWDELOL]DWLRQ�DQG�UXQRII�FRQWURO

VWUXFWXUHV��URDG�FORVXUH�DQG�UHVWRUDWLRQ�RU�URDG�UHORFDWLRQ��ULSDULDQ�IHQFLQJ�DQG

VXVWDLQDEOH�JUD]LQJ�SUDFWLFHV���

F� 0DLQWDLQ�DQG�UHVWRUH�ZKHUH�SRVVLEOH�QDWXUDO�K\GURORJLF�FKDUDFWHULVWLFV�VXFK�DV

IORZ�TXDQWLW\��WLPLQJ�DQG�GXUDWLRQ�WR�PDLQWDLQ�DFWLYH�FKDQQHO�DQG�IORRGSODLQ

IHDWXUHV��H�J��ULSDULDQ�YHJHWDWLRQ��XQGHUFXW�EDQN��EHG�VWUXFWXUH�DQG�VHGLPHQW

WUDQVSRUW�UHJLPHV����7KLV�DFWLRQ�LQFOXGHV�VHFXULQJ�LQVWUHDP�IORZ�QHHGV�WKURXJK

ZDWHU�DFTXLVLWLRQ�RU�UHJXODWLRQ�

�� 6HOHFWLYHO\�FRQWURO�QRQQDWLYH�VSHFLHV�

�1211$7,9(�&21752/��

D� 'HWHUPLQH�ZKHUH�GHWULPHQWDO�LQWHUDFWLRQV��VXFK�DV�K\EULGL]DWLRQ��FRPSHWLWLRQ�DQG

GLVHDVH�RFFXU�RU�FRXOG�RFFXU�EHWZHHQ�%&7�DQG�V\PSDWULF�QRQQDWLYH�VSHFLHV���

E� &RQWURO�RU�PRGLI\�VWRFNLQJ��LQWURGXFWLRQV��VSUHDG�RI�QRQQDWLYH�DTXDWLF�VSHFLHV

ZKHUH�DSSURSULDWH���,PSOHPHQW�PHDVXUHV�WR�HQVXUH�WKH�VSUHDG�RI�GLVHDVH��L�H�

ZKLUOLQJ�GLVHDVH��LV�SUHYHQWHG�WKURXJK�GLVHDVH�FHUWLILFDWLRQ�DQG�DGHTXDWH�VWRFNLQJ

DQG�ILVKLQJ�UHJXODWLRQ�



��

F� (UDGLFDWH�RU�FRQWURO�GHWULPHQWDO�QRQQDWLYH�ILVK�ZKHUH�IHDVLEOH���7DUJHWHG�VSHFLHV

PD\�LQFOXGH�EURRN�WURXW��UDLQERZ�WURXW��EURZQ�WURXW�DQG�VRPH�K\EULG�SRSXODWLRQV��

7KLV�DFWLRQ�LQFOXGHV�FRQVWUXFWLRQ�RI�ILVK�EDUULHUV�WR�SUHYHQW�QRQQDWLYH�ILVK

PRYHPHQW�ZKHUH�SUHVHQFH�RI�QRQQDWLYH�VSHFLHV�SUHFOXGH�UHHVWDEOLVKPHQW�RI

PLJUDWRU\�FRUULGRUV���7KLV�DFWLRQ�DOVR�LQFOXGHV�WKH�OLPLWHG�XVH�RI�SLVFLFLGHV��L�H�

URWHQRQH��WR�UHPRYH�FRPSHWLQJ�RU�K\EULGL]LQJ�QRQQDWLYH�VDOPRQLGV�ZLWK�LQWHQW�WR

UHVWRUH�DQG�PDLQWDLQ�%&7�SRSXODWLRQV�LQ�GUDLQDJHV�ZLWKLQ�WKHLU�QDWXUDO�UDQJH��

6WDQGDUG�SURFHGXUH�IRU�FKHPLFDO�VWUHDP�WUHDWPHQW�ZLOO�LQFOXGH�LQYHVWLJDWLRQ�RI�WKH

IHDVLELOLW\�DQG�HIIHFWLYHQHVV�RI�SRVW�WUHDWPHQW�PDFURLQYHUWHEUDWH�FRPPXQLW\

UHVWRUDWLRQ�

�� ([SDQG�%&7�SRSXODWLRQV�DQG�GLVWULEXWLRQ�WKURXJK�LQWURGXFWLRQ�RU�UHLQWURGXFWLRQ

IURP�HLWKHU�WUDQVSODQWHG�RU�EURRGVWRFN�%&7��UDLVHG�LQ�D�GHVLJQDWHG�KDWFKHU\

�5(,1752'8&7,21��

D� (VWDEOLVK�SURWRFROV�DQG�FULWHULD�IRU�LQWURGXFWLRQ�DQG�UHLQWURGXFWLRQ�RI�%&7�EDVHG

RQ�FRQVHUYDWLRQ�REMHFWLYHV�RU�VSRUWILVKLQJ�REMHFWLYHV��6HH���F���

E� ,GHQWLI\�DQG�GHYHORS�EURRG�VWRFN�VRXUFHV�LQFOXGLQJ�LGHQWLILFDWLRQ�RI�ZLOG�VRXUFHV�

GLVHDVH�FHUWLILFDWLRQ��UHDULQJ�IDFLOLWLHV��DQG�SURWRFROV�IRU�WDNLQJ�ZLOG�ILVK�DQG�HJJV��

F� 5HVWRUH�%&7�SRSXODWLRQV�LQWR�DSSURSULDWH�VWUHDPV�ODNHV���:KHUH�IHDVLEOH��LGHQWLI\

DUHDV�WR�UHVWRUH�%&7�PHWDSRSXODWLRQV��6HH���F���

G� (VWDEOLVK�D�%&7�KDWFKHU\�SURJUDP�ZLWKLQ�WKH�VWDWH�KDWFKHU\�SURJUDP�WKDW�ZLOO�EH

UHVSRQVLEOH�IRU�FXOWLYDWLRQ�RI�%&7�WR�EH�XVHG�LQ�LQWURGXFWLRQ��UHLQWURGXFWLRQ�DQG

VWRFNLQJ�SURJUDPV�IRU�FRQVHUYDWLRQ�DQG�VSRUWILVKLQJ�SRSXODWLRQV�

�� 0RQLWRU�3RSXODWLRQV�DQG�+DELWDW��021,725,1*��

D� 'HYHORS�DQG�LPSOHPHQW�%&7�SRSXODWLRQ�DQG�KDELWDW�PRQLWRULQJ�SURWRFRO�WR

GHWHUPLQH�SURJUDP�HIIHFWLYHQHVV��3DUWLHV�UHVSRQVLEOH��DV�GHVLJQDWHG�E\�WKH

%%&57��IRU�DGPLQLVWHULQJ�DQG�FRQGXFWLQJ�PRQLWRULQJ�DUH�GHVFULEHG�LQ�7DEOH���RI

WKH�$JUHHPHQW��

E� (YDOXDWH�FRQGLWLRQV�RI�SRSXODWLRQV�DQG�KDELWDWV�XVLQJ�EDVHOLQH�GDWD��6HH���D��

�� 'HYHORS�D�PLWLJDWLRQ�SURWRFRO�IRU�SURSRVHG�ZDWHU�GHYHORSPHQW�DQG�IXWXUH�KDELWDW

DOWHUDWLRQ��ZKHUH�QHHGHG�



��

63257),6+,1*

7KLV�SURJUDP�HQFRXUDJHV�WKH�SURPRWLRQ�DQG�XVH�RI�%&7�DV�D�VSRUWILVK�ZLWKLQ�WKH�6WDWH�RI�8WDK��

3URPRWLRQ�RI�%&7�DV�DQ�DOWHUQDWLYH�VSRUWILVK�WR�QRQQDWLYH�VDOPRQLGV�KDV�RFFXUUHG�WR�D�OLPLWHG

H[WHQW�IRU����\HDUV��PDLQO\�LQ�WKH�6RXWKHUQ�%RQQHYLOOH�*08���&XUUHQWO\��D�VWRFNLQJ�SURWRFRO�LV

EHLQJ�HVWDEOLVKHG�LQ�WKH�6WDWH�RI�8WDK�LQ�ZKLFK�IXWXUH�%&7�VWRFNLQJ�ZLOO�JUDGXDOO\�UHSODFH

VWRFNLQJ�RI�QRQQDWLYH�VDOPRQLGV��L�H��UDLQERZ�WURXW��LQWR�DSSURSULDWH�ZDWHUV�ZLWKLQ�WKH�KLVWRULF

UDQJH�RI�%&7�LQ�8WDK���7KLV�WUDQVLWLRQ�ZLOO�RFFXU�DV�%&7�EURRG�VRXUFHV�EHFRPH�DYDLODEOH�DQG�DV

DUWLILFLDO�%&7�FXOWXULQJ�EHFRPHV�IHDVLEOH�DQG�HIIHFWLYH�ZLWKLQ�WKH�VWDWH�KDWFKHU\�SURJUDP�IRU

SXUSRVHV�RI�VWRFNLQJ��L�H��DGHTXDWH�QXPEHUV�DUH�UHDUHG�DQG�VXUYLYDO�LQ�WKH�ZLOG�FDQ�EH�H[SHFWHG���

7KH�H[FHSWLRQ�WR�UHSODFLQJ�QRQQDWLYH�VDOPRQLG�VWRFNLQJ�ZLWK�%&7�VWRFNLQJ�LV�LQ�ZDWHUV�WKDW

UHFHLYH�KLJK�ILVKLQJ�SUHVVXUH�ZKHUH�VXSSOHPHQWDO�VWRFNLQJ�RI�UDLQERZ�DQG�RWKHU�WURXW�PD\�EH

GHHPHG�QHFHVVDU\�WR�PHHW�SXEOLF�VSRUWILVKLQJ�GHPDQGV���6XFK�H[FHSWLRQV�ZLOO�RFFXU�RQO\�LI�WKH

GHPDQGV�GR�QRW�FRQIOLFW�ZLWK�PHHWLQJ�%&7�&RQVHUYDWLRQ�JRDOV�DQG�REMHFWLYHV���$UHDV�WKDW�DUH

FXUUHQWO\�H[SHFWHG�WR�EH�H[FHSWLRQV�XQGHU�WKLV�FULWHULRQ�DUH�FRQVLGHUHG�XUEDQ�RU�QHDU�XUEDQ

VWUHDPV�DQG�UHVHUYRLUV�ZLWK�JRRG�SXEOLF�DFFHVV�DQG�KLJK�XVH�LPSDFWV���

$V�QRWHG�LQ�WKH�GHVFULSWLRQ�RI�FRQFHSWXDO�PDQDJHPHQW�RI�VSRUWILVKLQJ�SRSXODWLRQV��%&7�ZLOO�EH

PDQDJHG�ILUVW�IRU�FRQVHUYDWLRQ�DQG�ORQJ�WHUP�SURWHFWLRQ�RI�WKH�%&7�LQ�8WDK�DQG�VHFRQG�DV�D

VSRUWILVK���*RDOV�DQG�REMHFWLYHV�GHVFULEHG�LQ�WKH�VSRUWILVK�VHFWLRQ�ZLOO�EH�LPSOHPHQWHG�WR

VXSSOHPHQW�&RQVHUYDWLRQ�PDQDJHPHQW��QRW�WR�UHSODFH�WKHP���$FKLHYHPHQW�RI�6SRUWILVKLQJ�JRDOV

DQG�REMHFWLYHV�ZLOO�QRW�FRQIOLFW�ZLWK�&RQVHUYDWLRQ�PDQDJHPHQW���$Q\�TXDQWLWDWLYH�6SRUWILVKLQJ

REMHFWLYHV�LGHQWLILHG�LQ�WKLV�VHFWLRQ�DUH�LQ�DGGLWLRQ�WR��DQG�QRW�FRQIOLFWLQJ�ZLWK��WKH�SULRULW\�RI

PHHWLQJ�&RQVHUYDWLRQ�REMHFWLYHV���

$W�WKLV�HDUO\�VWDJH�LQ�SURJUDP�LPSOHPHQWDWLRQ��PRVW�6SRUWILVKLQJ�REMHFWLYHV�DUH�SHQGLQJ

FRPSOHWLRQ�RI�&RQVHUYDWLRQ�REMHFWLYHV���,Q�WKH�IXWXUH��ZH�H[SHFW�WKDW�6SRUWILVKLQJ�REMHFWLYHV�ZLOO

LQFUHDVH�DV�WKH�VSRUWILVK�SRSXODULW\�RI�%&7�LQFUHDVHV�DQG�DV�%&7�VWDWXV�LPSURYHV�WR�D�QDWXUDOO\

YLDEOH�OHYHO���$V�DUHDV�EHFRPH�LGHQWLILHG�IRU�VWRFNLQJ�RI�%&7�IRU�VXSSOHPHQWDO�VSRUWILVKLQJ

SXUSRVHV��ZDWHUV�ZLOO�EH�VSHFLILFDOO\�LGHQWLILHG�ZLWKLQ�WKLV�SURJUDP�

*RDO�

8WLOL]H�%&7�LQ�URXWLQH�PDQDJHPHQW�RI�VSRUWILVK�UHFUHDWLRQ���

2EMHFWLYHV�

�� ,Q�WKH�%HDU�/DNH�*08��WKH�6SRUWILVKLQJ�REMHFWLYHV�FXUUHQWO\�SURSRVHG�DUH�

D� 0DLQWDLQ���RFFXSLHG�VWUHDP�PLOHV�LQ�%HDU�/DNH�WULEXWDULHV�

$GGLWLRQDO�6SRUWILVKLQJ�SRSXODWLRQV�PD\�EH�GHWHUPLQHG�DV�&RQVHUYDWLRQ�REMHFWLYHV�DUH

PHW�



��

�� ,Q�WKH�%HDU�5LYHU�*08��QR�TXDQWLWDWLYH�6SRUWILVK�REMHFWLYHV�DUH�FXUUHQWO\�SURSRVHG�EXW

PD\�EH�GHWHUPLQHG�DIWHU�PRUH�LQIRUPDWLRQ�DERXW�VWDWXV�RI�%&7�LQ�PDQ\�GUDLQDJHV�LV

DVFHUWDLQHG�DQG�WKH�&RQVHUYDWLRQ�REMHFWLYHV�DUH�PHW�

�� ,Q�WKH�1RUWKHUQ�%RQQHYLOOH�*08��E\�GUDLQDJH��WKH�6SRUWILVKLQJ�REMHFWLYHV�FXUUHQWO\

SURSRVHG�DUH�WR�

D� 0DLQWDLQ���SRSXODWLRQV�DQG������RFFXSLHG�VWUHDP�PLOHV�DQG�����VXUIDFH�DFUHV�RI

OHQWLF�ZDWHU�LQ�WKH�-RUGDQ�5LYHU�GUDLQDJH�

E� 0DLQWDLQ���SRSXODWLRQV�DQG����RFFXSLHG�VWUHDP�PLOHV�LQ�WKH�8WDK�/DNH��3URYR

5LYHU�GUDLQDJH�

�� ,Q�WKH�:HVW�'HVHUW�*08��QR�TXDQWLWDWLYH�6SRUWILVK�REMHFWLYHV�DUH�FXUUHQWO\�SURSRVHG�EXW

PD\�EH�GHWHUPLQHG�DIWHU�&RQVHUYDWLRQ�REMHFWLYHV�DUH�PHW�

�� ,Q�WKH�6RXWKHUQ�%RQQHYLOOH�*08��E\�GUDLQDJH��WKH�6SRUWILVKLQJ�REMHFWLYHV�FXUUHQWO\

SURSRVHG�DUH�WR�

D� 0DLQWDLQ����RFFXSLHG�VWUHDP�PLOHV�DQG�����VXUIDFH�DFUHV�RI�OHQWLF�ZDWHU�LQ�WKH

9LUJLQ�5LYHU�GUDLQDJH�

E� 0DLQWDLQ����RFFXSLHG�VWUHDP�PLOHV�DQG������VXUIDFH�DFUHV�RI�OHQWLF�ZDWHU�LQ�WKH

%HDYHU�5LYHU�GUDLQDJH�

F� 0DLQWDLQ����RFFXSLHG�VWUHDP�PLOHV�DQG������VXUIDFH�DFUHV�RI�OHQWLF�ZDWHU�LQ�WKH

6HYLHU�5LYHU�GUDLQDJH�

$FWLRQV�

$FWLRQV�LPSOHPHQWHG�IRU�WKH�SXUSRVH�RI�PHHWLQJ�6SRUWILVKLQJ�REMHFWLYHV�PD\�EH��EXW�DUH�QRW

OLPLWHG�WR��DFWLRQV�GHVFULEHG�IRU�PHHWLQJ�&RQVHUYDWLRQ�REMHFWLYHV���6SRUWILVK�SRSXODWLRQV�PD\�EH

PDQDJHG�ZLWKRXW�FRQVWUDLQW�ZLWKLQ�WKH�6WDWH�VSRUWILVKLQJ�SURJUDP�XQOHVV�����DFWLYLWLHV�RU

FRQVHTXHQFHV�RI�DFWLYLWLHV�WR�PDQDJH�VSRUWILVKLQJ�SRSXODWLRQV�FRQIOLFW�ZLWK�&RQVHUYDWLRQ�JRDOV

DQG�REMHFWLYHV�RU�����WKUHDWV�WR�ORQJ�WHUP�%&7�SHUVLVWHQFH�ZLWKLQ�LWV�QDWXUDO�UDQJH�LQ�8WDK�DUH

SHUSHWXDWHG�RU�LQFUHDVHG�E\�VSRUWILVKLQJ�DFWLRQV�RU�FRQVHTXHQFHV�RI�WKHVH�DFWLRQV���



��

*08�&216(59$7,21�$1'�0$1$*(0(17

%($5�/$.(�0$1$*(0(17�81,7

8QLW�GHVFULSWLRQ�

%HDU�/DNH�LV�D�QDWXUDO�ODNH�WKDW�LV�DW�OHDVW��������\HDUV�ROG���,W�FRYHUV��������VXUIDFH�DFUHV�DQG

DYHUDJHV����IHHW�GHHS���%HDU�/DNH�LV�ELVHFWHG�E\�WKH�8WDK�,GDKR�VWDWH�OLQH���+LVWRULFDOO\��%HDU

/DNH�ZDV�DQ�ROLJRWURSKLF��QLWURJHQ�OLPLWHG��WHUPLQDO�ODNH�ZLWK�D�S+�H[FHHGLQJ�������+RZHYHU�

GLYHUVLRQ�RI�WKH�%HDU�5LYHU�LQWR�%HDU�/DNH�IRU�LUULJDWLRQ�ZDWHU�VWRUDJH�VLQFH������LV�DOWHULQJ�%HDU

/DNH�FKHPLVWU\���%HDU�/DNH
V�QDWLYH�ILVK�FRPPXQLW\�LQFOXGHV�D�ODFXVWULQH�IRUP�RI�%&7�WKDW�LV

SLVFLYHURXV�DQG�UHODWLYHO\�ORQJ�OLYHG��1LHOVRQ�DQG�/HQWVFK���������,Q�DGGLWLRQ��WKH�ODNH�FRQWDLQV

IRXU�HQGHPLF�VSHFLHV�RI�ZKLWHILVK��FLVFR�DQG�VFXOSLQ���

&XUUHQW�6WDWXV�DQG�'LVWULEXWLRQ�

&XUUHQWO\����SRSXODWLRQV�RI�%&7�RFFXS\����VWUHDP�PLOHV�DQG��������VXUIDFH�DFUHV�LQ�WKLV�*08

�7DEOH�����7\SLFDOO\��%HDU�/DNH�%&7�DVFHQG�WULEXWDU\�VWUHDPV�WR�VSDZQ�DQG�WKHQ�UHWXUQ�WR�WKH

ODNH���)U\�DQG�ILQJHUOLQJV�PD\�VSHQG�XS�WR�WZR�\HDUV�LQ�WKH�VWUHDP�EHIRUH�PRYLQJ�LQWR�%HDU�/DNH��

7DEOH �� 6WDWXV RI %&7 ZLWKLQ %HDU /DNH *08� 260  RFFXSLHG VWUHDP PLOHV�VXUIDFH DFUHV �VD�� ¨SXUH©  

JHQHWLFDOO\ SXUH� ¨SRWHQWLDOO\ SXUH©  DZDLWLQJ JHQHWLF DQDO\VLV� "  VWDWXV XQNQRZQ� VD  VXUIDFH DFUHV RI OHQWLF

ZDWHU� �6HH 'HILQLWLRQV�

6WDWH :DWHU ,' � 5HDFK %&7 6WDWXV 260

,9$4��� %HDU /DNH SXUH �%HDU /DNH %&7� ������ VD

,9$4���% 6ZDQ &UHHN K\EULG

,9$4���& %LJ 6SULQJ &U� VSDZQLQJ WULEXWDU\ �

,9$4���' /DNHWRZQ &U� "

,9$4���) 1RUWK (GHQ &U� SXUH �%HDU 5LYHU %&7� �

7KUHDWV�

�� +DELWDW�'HJUDGDWLRQ���7KH�PDMRU�WKUHDW�LQ�WKLV�XQLW�LV�ORVV�RI�KDELWDW�GXH�WR�ZDWHU

GHYHORSPHQW���:DWHU�GHYHORSPHQW�LQFOXGHV�LUULJDWLRQ�GLYHUVLRQV�DQG�FDQDOV�WKDW�GHZDWHU

ODNH�WULEXWDULHV��SDUWLFXODUO\�LQ�VSDZQLQJ�DUHDV��

/RJJLQJ��URDG�EXLOGLQJ�DQG�JUD]LQJ�FXUUHQWO\�GR�QRW�LPSDFW�%&7�SRSXODWLRQV�LQ�WKH�%HDU

/DNH�HFRV\VWHP���7KH�RQH�SRVVLEOH�H[FHSWLRQ�LV�LQ�1RUWK�(GHQ�&UHHN���+RZHYHU��KDELWDW

FRQGLWLRQV�VKRXOG�EH�PRQLWRUHG�IRU�LPSDFWV�IURP�ODQG�XVH�SUDFWLFHV�

�� 2YHU�XWLOL]DWLRQ���5HFUHDWLRQDO�ILVKLQJ�LV�FORVHO\�PRQLWRUHG�DQG�QRW�OLNHO\�WR�KDYH�D

QHJDWLYH�LPSDFW�RQ�WKH�%&7�SRSXODWLRQV�LQ�WKLV�XQLW���+RZHYHU��PRQLWRULQJ�RI�ILVKLQJ

VKRXOG�FRQWLQXH�DV�2YHU�KDUYHVWLQJ�LV�D�SRWHQWLDO�WKUHDW���



��

�� ,QDGHTXDWH�UHJXODWLRQ��5HJXODWLRQV�DQG�ODZV�UHJDUGLQJ�XVH��ULJKWV��DQG�FRQVXPSWLRQ�RI

%HDU�/DNH�ZDWHU�DOVR�SRVH�D�WKUHDW�WR�%&7�KDELWDW�DQG�VXEVHTXHQWO\�WR�%&7�SRSXODWLRQV

DQG�UDQJH���7KH�XSSHU����IHHW�RI�%HDU�/DNH�LV�XVHG�DV�DQ�LUULJDWLRQDO�UHVHUYRLU���([WUHPH

LUULJDWLRQ�GUDZGRZQV�FDQ�VHYHUHO\�LPSDFW�%&7©V�DELOLW\�WR�DVFHQG�WULEXWDULHV�GXULQJ

VSDZQLQJ�DQG�FDQ�OLPLW�DYDLODELOLW\�RI�OLWWRUDO�]RQH�KDELWDWV�XVHG�E\�MXYHQLOH�FXWWKURDW

WURXW��

&RQVHUYDWLRQ�2EMHFWLYHV�

7KH�&RQVHUYDWLRQ�2EMHFWLYHV�IRU�WKH�%HDU�/DNH�8QLW�DUH�WR�PDLQWDLQ���SRSXODWLRQV�ZLWKLQ���

VWUHDP�PLOHV�DQG��������VXUIDFH�DFUHV�RI�RFFXSLHG�%&7�KDELWDW���%\�GUDLQDJH��WKH�XQLW�REMHFWLYHV

SURSRVHG�DUH�WR�

�� 0DLQWDLQ���SRSXODWLRQV�RI�%HDU�5LYHU�%&7�WKURXJKRXW����WULEXWDU\�VWUHDP�PLOHV�

�� 0DLQWDLQ�WKH�ODFXVWULQH�%HDU�/DNH�SRSXODWLRQ�RYHU��������VXUIDFH�DFUHV�

6SRUWILVKLQJ�2EMHFWLYHV�

$W�WKLV�WLPH��6SRUWILVKLQJ�$FWLYLWLHV�IRU�WKH�%HDU�/DNH�*08�DUH�WR�

�� 0DLQWDLQ���RFFXSLHG�VWUHDP�PLOHV�LQ�%HDU�/DNH�WULEXWDULHV�

7KHVH�REMHFWLYHV�PD\�LQFUHDVH�DV�FRQVHUYDWLRQ�REMHFWLYHV�DUH�PHW���2EMHFWLYHV�IRU�VSRUWILVKLQJ�LQ

WKH�%HDU�/DNH�*08�DUH�GLUHFWHG�DW�SURYLGLQJ�D�WURSK\�%HDU�/DNH�%&7�ILVKHU\�LQ�FRQFHUW�ZLWK�WKH

HQGHPLF�ILVK�SRSXODWLRQV���&DWFK�DQG�UHOHDVH�RU�FRQVXPSWLYH�KDUYHVW��GHSHQGLQJ�RQ�VLWH��ILVKLQJ

LQ�WULEXWDULHV�ZLOO�EH�PDLQWDLQHG���6SDZQLQJ�DFFHVV�LPSURYHPHQW�DQG�MXYHQLOH�UHDULQJ�DUHDV�RQ

%LJ�6SULQJ�&UHHN�DQG�1RUWK�(GHQ�&UHHN�ZLOO�DOVR�EH�LPSOHPHQWHG��$W�WKLV�WLPH��PDQDJHUV�GR�QRW

SHUFHLYH�HVWDEOLVKPHQW�RI�DGGLWLRQDO�SRSXODWLRQV�EH\RQG�WKDW�LGHQWLILHG�ZLWKLQ�FRQVHUYDWLRQ

REMHFWLYHV�XQWLO�WKHVH�REMHFWLYHV�DUH�PHW��KRZHYHU�SRWHQWLDO�H[LVWV�IRU�HVWDEOLVKPHQW�RI�DGGLWLRQDO

%&7�SRSXODWLRQV�ZLWK�SURJUDP�SURJUHVV�

$FWLRQV�

�� +DELWDW�HQKDQFHPHQW��&RQVHUYDWLRQ�DFWLRQV�LQ�WKLV�DUHD�ZLOO�IRFXV�RQ�PDQDJLQJ�DVSHFWV

RI�ZDWHU�GHYHORSPHQW�ZLWKLQ�WKH�FRQILQHV�RI�ZDWHU�ODZ�DQG�VKRXOG�EH�GLUHFWHG�DW

DFTXLULQJ�PLQLPXP�LQVWUHDP�IORZ�QHHGV��VFUHHQLQJ�GLYHUVLRQV�DQG�PLQLPL]LQJ�SHULRGV�RI

GHZDWHULQJ�WKURXJK�ZDWHU�PDQDJHPHQW���$�PLQLPXP�ODNH�OHYHO�DQG�DJUHHPHQWV�ZLWK

3DFLIL&RUS�DQG�GRZQVWUHDP�ZDWHU�XVHUV�ZLOO�KRSHIXOO\�PLQLPL]H�SUREOHPV�DVVRFLDWHG

ZLWK�ODNH�GUDZQGRZQ�LQ�WKH�IXWXUH��

�� $GGLWLRQDO�VXUYH\V��'DWD�FROOHFWLRQ�RQ�SRSXODWLRQ�WUHQGV�RI�HQGHPLF�ILVK��KDELWDW�DQG

LQWHUDFWLRQV�EHWZHHQ�%&7�W\SHV�IRXQG�LQ�WKH�WULEXWDULHV�ZLOO�FRQWLQXH��

�� 1RQQDWLYH�FRQWURO��&RQWURO�RU�HUDGLFDWLRQ�RI�VHOHFWHG�SRSXODWLRQV�RI�QRQQDWLYH�VSHFLHV

ZLOO�EH�FRPELQHG�ZLWK�VWRFNLQJ�RI�VWHULOH�QRQQDWLYH�VSRUWILVK�LQWR�%HDU�/DNH���1RQQDWLYHV

ZLOO�QRW�EH�VWRFNHG�LQWR�WULEXWDULHV��



��

�� 5HLQWURGXFWLRQ��2QH�SRSXODWLRQ�RI�%HDU�5LYHU�%&7�ZLOO�EH�UHLQWURGXFHG�LQWR�/DNHWRZQ

&UHHN�WR�PHHW�FRQVHUYDWLRQ�REMHFWLYHV���,Q�DGGLWLRQ�WR�OLPLWHG�QDWXUDO�UHSURGXFWLRQ�

DSSUR[LPDWHO\���������DJH���%HDU�/DNH�%&7�DUH�DQQXDOO\�VWRFNHG�LQWR�%HDU�/DNH���

7DEOH���RXWOLQHV�WKH�WLPH�IUDPH�IRU�LPSOHPHQWLQJ�&RQVHUYDWLRQ�$FWLRQV�LQ�WKH�%HDU�/DNH�*08��

7DEOH���RXWOLQHV�WKH�WLPH�IUDPH�IRU�LPSOHPHQWLQJ�6SRUWILVKLQJ�$FWLRQV���$FWLRQV�OLVWHG�LQ�WKHVH

WDEOHV�DUH�VHTXHQWLDO�IURP�OHIW�WR�ULJKW���<HDUV�UHIHU�WR�DFWLRQ�LQLWLDWLRQ�GDWH���



7DEOH �� &RQVHUYDWLRQ $FWLRQV WR EH LPSOHPHQWHG ZLWKLQ WKH %HDU /DNH *08�

5HDFK $GGLWLRQDO *HQHWLF +DELWDW 1RQQDWLYH 5HLQWURGXFWLRQ 0RQLWRULQJ

6XUYH\V $QDO\VLV (QKDQFHPHQW &RQWURO

%HDU /DNH ����

6ZDQ &UHHN WULEXWDU\

%LJ 6SULQJV &UHHN WULEXWDU\ ���� ����

/DNHWRZQ &UHHN WULEXWDU\ ���� ����

1RUWK (GHQ &UHHN WULEXWDU\

7DEOH �� 6SRUWILVKLQJ $FWLRQV WR EH LPSOHPHQWHG ZLWKLQ WKH %HDU /DNH *08�

5HDFK $GGLWLRQDO *HQHWLF +DELWDW 1RQQDWLYH 5HLQWURGXFWLRQ 0RQLWRULQJ

6XUYH\V $QDO\VLV (QKDQFHPHQW &RQWURO

%HDU /DNH ���� ����

6ZDQ &UHHN WULEXWDU\

%LJ 6SULQJV &UHHN WULEXWDU\ ����

/DNHWRZQ &UHHN WULEXWDU\

1RUWK (GHQ &UHHN WULEXWDU\ ����



��
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8QLW�'HVFULSWLRQ�

7KLV�*08�LV�FKDUDFWHUL]HG�E\�DVSHQ�DQG�VXEDOSLQH�ILU�VSUXFH�IRUHVWV�DQG�ZLOORZ�GRPLQDWHG

PHDGRZV���/RZHU�HOHYDWLRQV�PD\�EH�GRPLQDWHG�E\�VDJHEUXVK�FRPPXQLWLHV���(OHYDWLRQ�UDQJHV

IURP�������WR��������IHHW���6WUHDP�JUDGLHQW�UDQJHV�IURP�KLJK�JUDGLHQW�LQ�FDQ\RQ�UHDFKHV�WR�ORZ

JUDGLHQW�LQ�PHDGRZV���+\GURORJ\�RI�VWUHDPV�DUH�FKDUDFWHUL]HG�E\�KLJK�VSULQJ�UXQRII�SHDNV�GXULQJ

VQRZPHOW�DQG�ORZ�WR�LQWHUPLWWHQW�IDOO�DQG�ZLQWHU�EDVH�IORZV�

)RU�PDQDJHPHQW�SXUSRVHV��WKLV�*08�KDV�EHHQ�GLYLGHG�LQWR�WKUHH�JHRJUDSKLF�VXEXQLWV�����8LQWD

0RXQWDLQV�DQG�8SSHU�%HDU�5LYHU�GUDLQDJH�����&DFKH�9DOOH\�GUDLQDJHV�DQG����5LFK�&RXQW\

GUDLQDJHV��

&XUUHQW�6WDWXV�DQG�'LVWULEXWLRQ�

&XUUHQWO\��WKLV�*08�FRQWDLQV����SXUH�SRSXODWLRQV�ZLWKLQ����VWUHDP�PLOHV�DQG���SRWHQWLDOO\�SXUH

SRSXODWLRQV�WKDW�QHHG�JHQHWLF�DQDO\VHV���7DEOH���VKRZV�WKH�VWDWXV�DQG�GLVWULEXWLRQ�RI�%&7�DPRQJ

GUDLQDJHV�

7DEOH �� 6WDWXV RI %&7 ZLWKLQ WKH %HDU 5LYHU *08� 260  RFFXSLHG VWUHDP PLOHV� ¨SXUH©  JHQHWLFDOO\ SXUH�

¨SRWHQWLDOO\ SXUH©  DZDLWLQJ JHQHWLF DQDO\VLV� VD  VXUIDFH DFUHV RI OHQWLF ZDWHU� �6HH 'HILQLWLRQV�

D� 8LQWD 0RXQWDLQV� 8SSHU %HDU 5LYHU

6WDWH :DWHU ,' � 5HDFK %&7 6WDWXV 260

,9$4��� � PDLQ 0LOO &UHHN SXUH ����

,9$4���& � &DUWHU &UHHN SXUH ���

,9$4���( � 0F.HQ]LH &UHHN SXUH �

,9$4���) � 1RUWK )RUN SXUH �

,9$4���% � 'HDGPDQ &UHHN SRWHQWLDOO\ SXUH

,9$4���$ � &KULVWPDV 7UHH &UHHN �&RZ SRWHQWLDOO\ SXUH

'UDLQDJH� 0LOO &UHHN

+ROORZ"�

,9$4��� � PDLQ (DVW )RUN SRWHQWLDOO\ SXUH

,9$4���$ � %RXQGDU\ &UHHN SXUH �

,9$4���4 � /HIW +DQG )RUN SRWHQWLDOO\ SXUH

,9$4���3 � 5LJKW +DQG )RUN SRWHQWLDOO\ SXUH

'UDLQDJH� (DVW )RUN

,9$4��� � 6WLOOZDWHU )RUN VXVSHFWHG K\EULG

,9$4���$ � 0DLQ )RUN SRWHQWLDOO\ SXUH

'UDLQDJH� 6WLOOZDWHU )N�

,9$4��� � PDLQ +D\GHQ )RUN VXVSHFWHG K\EULG

,9$4���$ � *ROG +LOO &UHHN SXUH �

'UDLQDJH� +D\GHQ )RUN
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,9$4���2� � :HVW )RUN �DERYH UHV�� SXUH �

,9$4���% � 0LOO &LW\ &UHHN SXUH �

,9$4���& � +XPS\ &UHHN SRWHQWLDOO\ SXUH

,9$4���' � 0HDGRZ &UHHN SXUH �

,9$4���$ � 'HHU &UHHN SRWHQWLDOO\ SXUH

'UDLQDJH� :HVW )RUN

E� &DFKH 9DOOH\

6WDWH :DWHU ,' � 5HDFK %&7 6WDWXV 260

,9$4���$ � PDLQ /RJDQ 5LYHU SRWHQWLDOO\ SXUH

,9$4���$2��� � 5LJKW +DQG )RUN SRWHQWLDOO\ SXUH

,9$42��$2� � 7HPSOH )RUN SRWHQWLDOO\ SXUH

,9$4���$2��� � 6SDZQ &UHHN SXUH �

,9$4���$���� � %HDU +ROORZ �7ZLQ &U�� SXUH ���

,9$4���$���� � :HVW +RGJHV &UHHN SRWHQWLDOO\ SXUH

,9$4���$���� � /LWWOH %HDU &UHHN SXUH �

,9$4���$���� � 7RQ\ *URYH &UHHN SRWHQWLDOO\ SXUH

,9$4���$���� � %XQFKJUDVV &UHHN SRWHQWLDOO\ SXUH

,9$4���$���� � :KLWH 3LQH &UHHN SRWHQWLDOO\ SXUH

,9$4���$���� � %HDYHU &UHHN SXUH ���

/RJDQ 5LYHU

,9$4���$�$ � PDLQ %ODFNVPLWK )RUN SRWHQWLDOO\ SXUH

,9$4���$��$�� � /HIW +DQG )RUN SRWHQWLDOO\ SXUH

,9$4���'�� � (DVW )N� RI WKH /LWWOH %HDU DERYH SRWHQWLDOO\ SXUH

%ODFNVPLWK DQG /LWWOH %HDU

GUDLQDJHV

� KHDGZDWHU WULEXWDULHV SRWHQWLDOO\ SXUH

3RUFXSLQH 5HVHUYRLU

F� 5LFK &RXQW\

6WDWH :DWHU ,' � 5HDFK %&7 6WDWXV 260

,9$4��� %LJ &UHHN GUDLQDJH

,9$4���% � 6XJDU 3LQH SXUH �

,9$4����� � EHORZ :RRGUXII 5HV� SRWHQWLDOO\ SXUH

,9$4���2� � DERYH :RRGUXII 5HV� SRWHQWLDOO\ SXUH

,9��� � :RRGUXII 5HVHUYRLU SRWHQWLDOO\ SXUH

:RRGUXII &UHHN

3ULYDWH ODQG 'HVHUHW /DQG�/LYHVWRFN

� 6DOHUDWXV 5HVHUYRLU SRWHQWLDOO\ SXUH

� 'LS 5HVHUYRLU



��

7KUHDWV�

�� ,QDGHTXDWH�5HJXODWLRQ��0XFK�RI�WKH�ODQG�RQ�WKLV�*08�LV�SULYDWHO\�RZQHG��KHQFH

SRWHQWLDO�WR�LPSOHPHQW�FRQVHUYDWLRQ�DFWLRQV�LV�OLPLWHG�

�

�� +DELWDW�'HJUDGDWLRQ��3RRU�JUD]LQJ�SUDFWLFHV�DQG�ZDWHU�GHYHORSPHQW�LUULJDWLRQ�

GHZDWHULQJ�DQG�GLYHUVLRQ�VWUXFWXUHV��SRVH�VLJQLILFDQW�WKUHDWV�WR�%&7�KDELWDW��,PSDFWV�GXH

WR�URDGV�DQG�URDG�FRQVWUXFWLRQ�RFFXU�LQ�DOO�VXEGUDLQDJHV���2WKHU�WKUHDWV�LQFOXGH�SRRU

WLPEHU�KDUYHVW�SUDFWLFHV����

�� 'HWULPHQWDO�,QWHUDFWLRQV��1RQQDWLYH�ILVK�KDYH�EHHQ�VWRFNHG�LQ�PDQ\�KHDGZDWHU�ODNHV

DQG�DFFHVVLEOH�VWUHDP�VHFWLRQV�WKURXJKRXW�WKH�%HDU�5LYHU�*08���7KH�H[WHQW�WR�ZKLFK

K\EULGL]DWLRQ�DQG�FRPSHWLWLRQ�DIIHFW�%&7�FRQVHUYDWLRQ�VKRXOG�EH�DVVHVVHG�

7KH�FRQWLQXHG�VSUHDG�RI�ZKLUOLQJ�GLVHDVH�SRVHV�D�SRWHQWLDO�WKUHDW�WR�%&7�SRSXODWLRQV�LQ

WKH�%HDU�5LYHU�*08�

�� 2YHU�XWLOL]DWLRQ���)LVKLQJ�SUHVVXUH�FDQ�EH�H[WUHPHO\�KLJK�DORQJ�VWUHDP�VHFWLRQV�DQG�ODNHV

ZLWK�GLUHFW�SXEOLF�DFFHVV�DQG�LV�LQFUHDVLQJ�RYHUDOO���$OWKRXJK�QRW�FXUUHQWO\�FRQVLGHUHG�D

SULPDU\�WKUHDW��ILVKLQJ�SUHVVXUH�VKRXOG�EH�FRQVLGHUHG�D�SRWHQWLDO�WKUHDW�LQ�KLJK�XVH�DUHDV��

&RQVHUYDWLRQ�2EMHFWLYHV�

7KH�FRQVHUYDWLRQ�REMHFWLYHV�IRU�WKH�%HDU�5LYHU�8QLW�DUH�WR�PDLQWDLQ����SRSXODWLRQV�ZLWKLQ���

VWUHDP�PLOHV�DQG����VXUIDFH�DFUHV�RI�OHQWLF�ZDWHU��

%\�GUDLQDJH��WKH�XQLW�2EMHFWLYHV�SURSRVHG�DUH�WR�

�� 0DLQWDLQ����SRSXODWLRQV�DQG����RFFXSLHG�VWUHDP�PLOHV�LQ�WKH�8LQWD�8SSHU�%HDU�5LYHU

VXEXQLW�

�� 0DLQWDLQ���SRSXODWLRQV�DQG����RFFXSLHG�VWUHDP�PLOHV�LQ�WKH�&DFKH�&RXQW\�VXEXQLW�

�� 0DLQWDLQ���SRSXODWLRQV�DQG����RFFXSLHG�VWUHDP�PLOHV�LQ�WKH�5LFK�&RXQW\�VXEXQLW�DQG���

VXUIDFH�DFUHV�RI�OHQWLF�ZDWHU�

6SRUWILVKLQJ�2EMHFWLYHV�

0DQDJHPHQW�DFWLYLWLHV�IRU�WKLV�*08�DUH�SHQGLQJ�FRPSOHWLRQ�RI�FRQVHUYDWLRQ�REMHFWLYHV�

$FWLRQV�

�� +DELWDW�HQKDQFHPHQW��$FWLRQV�VKRXOG�LQFOXGH�LGHQWLILFDWLRQ�RI�SULYDWH�ODQGV�DYDLODEOH

IRU�FRQVHUYDWLRQ�HDVHPHQWV�LQ�DSSURSULDWH�DUHDV�DQG�GHYHORSPHQW�RI�IXQGLQJ�VRXUFHV�IRU

HDVHPHQWV�DQG�LQFHQWLYHV�

,Q�VRPH�DUHDV��KDELWDW�UHVWRUDWLRQ�ZLOO�RIIVHW�QHJDWLYH�HIIHFWV�RI�JUD]LQJ��WLPEHU��URDGV�DQG

ZDWHU�GHYHORSPHQW�LQ�ULSDULDQ�DUHDV�



��

$WWHPSWV�VKRXOG�EH�PDGH�WR�PDLQWDLQ�PLQLPXP�IORZV�DQG�FRQVWUXFW�ILVK�SDVVDJH

VWUXFWXUHV�RU�VFUHHQ�GLYHUVLRQ�LQWDNHV�ZKHUH�SRVVLEOH�

6PDOO�EORFNV�RI�SULYDWH�ODQG�WKDW�DUH�VXUURXQGHG�E\�SXEOLF�ODQGV�ZLWKLQ�%&7�UDQJH

SUHVHQW�DQ�RSSRUWXQLW\�IRU�ODQG�DFTXLVLWLRQ�ZKLFK�PD\�SUHYHQW�IXWXUH�GHYHORSPHQW�DQG

ORVV�RI�FRQVHUYDWLRQ�SRSXODWLRQV�WR�VRPH�H[WHQW�LQ�WKHVH�DQG�VXUURXQGLQJ�DUHDV�

�� 1RQQDWLYH�FRQWURO��7R�SUHYHQW�WKH�VSUHDG�RI�ZKLUOLQJ�GLVHDVH��DFWLRQV�LQFOXGH�SUHYHQWLRQ

RI�LOOHJDO�VWRFNLQJ�DQG�LQFUHDVHG�SXEOLF�HGXFDWLRQ���

$OVR��DFWLRQV�ZLOO�LQFOXGH�WHUPLQDWLRQ�RI�QRQQDWLYH�FXWWKURDW�RU�IHUWLOH�UDLQERZ�WURXW

VWRFNLQJ�LQ�ZDWHUV�ZLWK�FRQILUPHG�SRSXODWLRQV�RI�QDWLYH�FXWWKURDW���

�� 5HLQWURGXFWLRQ��$�EURRG�VRXUFH�IRU�KDWFKHU\�UHDULQJ�DQG�VWRFNLQJ�RI�%&7�PXVW�EH

GHYHORSHG���2QH�SRWHQWLDO�EURRGVWRFN�DQG�UHDULQJ�VLWH�LV�WKH�SRSXODWLRQ�RI�WUDQVSODQWHG

6XJDU�3LQH�&UHHN�%&7�LQ�SRQGV�DW�WKH�'HVHUHW�/DQG�DQG�/LYHVWRFN�5DQFK��'//5���

7DEOH���RXWOLQHV�WKH�WLPH�IUDPH�IRU�LPSOHPHQWLQJ�&RQVHUYDWLRQ�$FWLRQV�LQ�WKH�%HDU�5LYHU�*08��

$FWLRQV�OLVWHG�LQ�WKHVH�WDEOHV�DUH�VHTXHQWLDO�IURP�OHIW�WR�ULJKW���<HDUV�UHIHU�WR�DFWLRQ�LQLWLDWLRQ

GDWH���



7DEOH �� &RQVHUYDWLRQ $FWLRQV WR EH ,PSOHPHQWHG ZLWKLQ WKH %HDU 5LYHU *08�

D� 8SSHU %HDU 5LYHU VXEXQLW

5HDFK $GGLWLRQDO *HQHWLF +DELWDW 1RQQDWLYH 5HLQWURGXFWLRQ 0RQLWRULQJ

6XUYH\V $QDO\VLV (QKDQFHPHQW &RQWURO

'UDLQDJH� 0LOO &UHHN ������� ����

� PDLQ 0LOO &UHHN ����

� &DUWHU &UHHN

� 0F.HQ]LH &UHHN

� 1RUWK )RUN ����

� RWKHU WULEXWDULHV ���� ����

'UDLQDJH� (DVW )RUN

� PDLQ (DVW )RUN

� %RXQGDU\ &UHHN

� /HIW +DQG )RUN ���� ����

� 5LJKW +DQG )RUN ���� ����

'UDLQDJH� 6WLOOZDWHU )RUN

� 6WLOOZDWHU )RUN ����

� 0DLQ )RUN ����

'UDLQDJH� +D\GHQ )RUN

� *ROG +LOO &UHHN ����

'UDLQDJH� :HVW )RUN ����

� :HVW )RUN �DERYH UHV�� ����

� :HVW )RUN �EHORZ UHV�� ����

� 0LOO &LW\ &UHHN

� +XPS\ &UHHN

� 0HDGRZ &UHHN

� 'HHU &UHHN ���� ����



E� 5LFK &RXQW\ VXEXQLW

5HDFK $GGLWLRQDO *HQHWLF +DELWDW 1RQQDWLYH 5HLQWURGXFWLRQ 0RQLWRULQJ

6XUYH\V $QDO\VLV (QKDQFHPHQW &RQWURO

%LJ &UHHN GUDLQDJH ���� ����

:RRGUXII &UHHN

� 6XJDU 3LQH

� EHORZ :RRGUXII 5HVHUYRLU ������� �������

� DERYH :RRGUXII 5HVHUYRLU ���� ����

� :RRGUXII 5HVHUYRLU

'HVHUHW /DQG�/LYHVWRFN ����

� 6DOHUDWXV 5HVHUYRLU

� 'LS 5HVHUYRLU ����



F� &DFKH &RXQW\ VXEXQLW

5HDFK 6XUYH\V $QDO\VLV (QKDQFHPHQW &RQWURO

$GGLWLRQDO *HQHWLF +DELWDW 1RQQDWLYH 5HLQWURGXFWLRQ 0RQLWRULQJ

/RJDQ 5LYHU

� PDLQ /RJDQ 5LYHU

� 5LJKW +DQG )RUN

� 7HPSOH )RUN ����

� 6SDZQ &UHHN ����

� %HDU +ROORZ

� :HVW +RGJHV &UHHN

� /LWWOH %HDU &UHHN

� 7RQ\ *URYH &UHHN

� %XQFKJUDVV &UHHN

� :KLWH 3LQH &UHHN

� %HDYHU &UHHN ����

%ODFNVPLWK )RUN 5LYHU

� PDLQ %ODFNVPLWK )RUN 5� ���� ����

� /HIW +DQG )RUN ���� ����

� KHDGZDWHU WULEXWDULHV ���� ���� �������
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8QLW�'HVFULSWLRQ�

7KH�1RUWK�%RQQHYLOOH�0DQDJHPHQW�8QLW�UDQJHV�LQ�HOHYDWLRQ�IURP�������WR�DSSUR[LPDWHO\�������

IHHW���7KH�YHJHWDWLRQDO�FRPPXQLW\�LV�FKDUDFWHUL]HG�E\�KLJK�GHVHUW�VDJHEUXVK�DW�ORZHU�HOHYDWLRQV�

DQG�DVSHQ�DQG�VXEDOSLQH�ILU�VSUXFH�FRPPXQLWLHV�DW�KLJKHU�HOHYDWLRQV���5LSDULDQ�DUHDV�DUH

JHQHUDOO\�GRPLQDWHG�E\�ZLOORZV�RU�PRXQWDLQ�PDSOHV�DQG�JDPEOH�RDN���6WUHDP�JUDGLHQW�UDQJHV

IURP�H[WUHPHO\�KLJK�DOSLQH�VWUHDPV�WR�ORZ�JUDGLHQW�PHDGRZ�PHDQGHUV���/RZHU�HOHYDWLRQ�DUHDV

KDYH�H[WHQVLYH�DJULFXOWXUDO�DQG�XUEDQ�GHYHORSPHQW�ZKHUHDV�LQDFFHVVLEOH�KLJK�HOHYDWLRQ�DUHDV

WHQG�WR�EH�PRUH�SULVWLQH���+DELWDW�FRQGLWLRQ�LV�KLJKO\�YDULDEOH�DPRQJ�GUDLQDJHV�DQG�VWUHDPV��

)RU�PDQDJHPHQW�SXUSRVHV��WKLV�*08�LV�GLYLGHG�LQWR�IRXU�PDQDJHPHQW�VXEXQLWV�����WKH�2JGHQ

5LYHU�GUDLQDJH������WKH�:HEHU�5LYHU�GUDLQDJH�����WKH�-RUGDQ�5LYHU�GUDLQDJH�����WKH�8WDK�/DNH�

3URYR�5LYHU�GUDLQDJH��

&XUUHQW�6WDWXV�DQG�'LVWULEXWLRQ�

&XUUHQWO\��WKLV�*08�FRQWDLQV���SXUH�SRSXODWLRQV�ZLWKLQ������VWUHDP�PLOHV�DQG����VXUIDFH�DFUHV

RI�OHQWLF�ZDWHU���1XPHURXV�VWUHDPV�FRQWDLQ�SRWHQWLDOO\�SXUH�SRSXODWLRQV�DQG�DUH�DZDLWLQJ�JHQHWLF

DQDO\VHV���7DEOH���VKRZV�WKH�VWDWXV�DQG�GLVWULEXWLRQ�RI�%&7�DPRQJ�GUDLQDJHV�

7DEOH �� 6WDWXV RI %&7 ZLWKLQ WKH 1RUWKHUQ %RQQHYLOOH *08� 260  RFFXSLHG VWUHDP PLOHV� ¨SXUH©  JHQHWLFDOO\

SXUH� ¨SRWHQWLDOO\ SXUH©  DZDLWLQJ JHQHWLF DQDO\VLV� "  VWDWXV XQNQRZQ� VD  VXUIDFH DFUHV RI OHQWLF ZDWHU� �6HH

'HILQLWLRQV�

D� 2JGHQ 5LYHU GUDLQDJH

6WDWH :DWHU ,' � 5HDFK %&7 6WDWXV 260

,9$3���'���� � &XWOHU &UHHN SRWHQWLDOO\ SXUH

,9$3���& � 0LGGOH )RUN SRWHQWLDOO\ SXUH

,9$3���%���� � :KHDW *UDVV &UHHN SRWHQWLDOO\ SXUH

,9$3���%���� � /HIW +DQG )N RI 6�)� SRWHQWLDOO\ SXUH

,9$3���%���� � 5LJKW +DQG )N RI 6�)� SRWHQWLDOO\ SXUH

2JGHQ 5LYHU

� &REEOH &UHHN SRWHQWLDOO\ SXUH

E� :HEHU 5LYHU GUDLQDJH

6WDWH :DWHU ,' � 5HDFK %&7 6WDWXV 260

,9$3���$�� � $UEXFNOH &UHHN SRWHQWLDOO\ SXUH

,9$3���$�� � *RUGRQ &UHHN SRWHQWLDOO\ SXUH

,9$3��� � 'DOWRQ &UHHN SRWHQWLDOO\ SXUH

,9$3����� � 6WUDZEHUU\ &UHHN SRWHQWLDOO\ SXUH

,9$3��� � 3HWHUVRQ &UHHN SRWHQWLDOO\ SXUH

,9$3��� � /LQH &UHHN SRWHQWLDOO\ SXUH

/RZHU :HEHU 5LYHU
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,9$3���$���� (DVW &DQ\RQ &UHHN

,9$3���$���� � $UWKXU )RUN SRWHQWLDOO\ SXUH

,9$3���(�� � :DOWRQ &UHHN SRWHQWLDOO\ SXUH

,9$3���$���� � 6KLQJOH 0LOO &UHHN SRWHQWLDOO\ SXUH

,9$3���/�� � )DUUHOV &UHHN SRWHQWLDOO\ SXUH

,9$3���2�� � %LJ %HDU &UHHN SRWHQWLDOO\ SXUH

,9$3���3�� � 7ROO &UHHN SRWHQWLDOO\ SXUH

,9$3���4�� � 7ZR 0LOH &UHHN SRWHQWLDOO\ SXUH

� 7KUHH 0LOH &UHHN SRWHQWLDOO\ SXUH

,9$3���*�� � %OXH )RUN &UHHN SRWHQWLDOO\ SXUH

,9$3���&�� � *XLOGHUVOHHYH &UHHN SRWHQWLDOO\ SXUH

,9$3���'�� � +HOO &DQ\RQ SRWHQWLDOO\ SXUH

,9$3���)�� � .LOOIRLO &UHHN SRWHQWLDOO\ SXUH

/RVW &UHHN

,9$3���$�� � 6DZPLOO &UHHN SRWHQWLDOO\ SXUH

(FKR &UHHN

,9$3����� � (DVW )RUN &KDON &UHHN SRWHQWLDOO\ SXUH

&KDON &UHHN

,9$3����� � %RE <RXQJ &UHHN SRWHQWLDOO\ SXUH

,9$3����� � 6WLOOPDQ &UHHN SRWHQWLDOO\ SXUH

,9$3����� � 5HG &UHHN SRWHQWLDOO\ SXUH

,9$3���$�� � *DUGQHUV &UHHN SRWHQWLDOO\ SXUH

,9$3����� � 6RXWK )N RI :HEHU SRWHQWLDOO\ SXUH

,9$3��� � 6PLWK 0RUHKRXVH &U� SRWHQWLDOO\ SXUH

,9$3��� � 0RIILWW &UHHN SXUH �

,9$3��� � %HDYHU &U� WULEV� SRWHQWLDOO\ SXUH

8SSHU :HEHU 5LYHU

� RWKHU WULEXWDULHV SRWHQWLDOO\ SXUH



��

F� -RUGDQ 5LYHU GUDLQDJH

6WDWH :DWHU ,' � 5HDFK %&7 6WDWXV 260

,9$$��� � &LW\ &UHHN SRWHQWLDOO\ SXUH

,9$$��� � 5HG %XWWH &UHHN SXUH ���

,9��� � 5HG %XWWH 5HVHUYRLU SXUH �� VD

,9$$��� � (PLJUDWLRQ &DQ\RQ &U� SRWHQWLDOO\ SXUH

,9$$��� � 3DUOH\©V &DQ\RQ &UHHN SRWHQWLDOO\ SXUH

,9$$���% � /DPE©V &DQ\RQ &UHHN SRWHQWLDOO\ SXUH

,9���$ � 0WQ 'HOO 5HVHUYRLU SRWHQWLDOO\ SXUH

,9$$���$ � 0WQ 'HOO &UHHN SXUH �

,9���% � /LWWOH 'HOO 5HVHUYRLU

,9$$��� � 0LOO &UHHN �6/&� SRWHQWLDOO\ SXUH

,9$$����� � %HOO &UHHN SRWHQWLDOO\ SXUH

-RUGDQ 5LYHU

� 'HDI 6PLWK &UHHN SXUH

G� 8WDK /DNH� 3URYR 5LYHU GUDLQDJH

6WDWH :DWHU ,' � 5HDFK %&7 6WDWXV 260

9$$ � 'U\ &UHHN

9$(��� � *URYH &UHHN

9$( � %DWWOH &UHHN

:DVDWFK )URQW

9$%��� � 1RUWK )RUN SRWHQWLDOO\ SXUH

$PHULFDQ )RUN 5LYHU

9$)�� � ORZHU 3URYR 5LYHU SXUH �

9$)��� � %HQFK &UHHN SRWHQWLDOO\ SXUH

9$)��� � /LWWOH 6RXWK )RUN SRWHQWLDOO\ SXUH

9$4����� � :LOORZ &UHHN SRWHQWLDOO\ SXUH

3URYR 5LYHU

9$-���(�� � :DUGVZRUWK &UHHN SRWHQWLDOO\ SXUH

+REEOH &UHHN

9$.���+���� � )LIWK :DWHU SXUH SRWHQWLDOO\ SXUH

9$'���+�� � 6L[WK :DWHU SRWHQWLDOO\ SXUH

9$.���) � 7LH )RUN SRWHQWLDOO\ SXUH SRWHQWLDOO\

9$.���-�� � +DOO©V )RUN SXUH SRWHQWLDOO\ SXUH

9$.���-���� � &KDVHV &UHHN SRWHQWLDOO\ SXUH

9$.���-��$�� � 6KLQJOH 0LOO &UHHN SRWHQWLDOO\ SXUH

9$.���$ � /DNH )RUN &UHHN SRWHQWLDOO\ SXUH

9$.���,�� � 6R� )N� 6ROGLHU &UHHN SRWHQWLDOO\ SXUH

9$.���,���� � %HQQLRQ &UHHN

9$.��� � 6ROGLHU &UHHN

6SDQLVK )RUN SRWHQWLDOO\ SXUH SRWHQWLDOO\



��

9$.���(�� 7KLVWOH &UHHN

9$.���(�� � 1HER &UHHN SRWHQWLDOO\ SXUH

,,��� � +ROPDQ &UHHN SRWHQWLDOO\ SXUH

� 6WUDZEHUU\ 5HVHUYRLU "

9$1 6DQWDTXLQ &UHHN SRWHQWLDOO\ SXUH

7KUHDWV�

�� +DELWDW�GHJUDGDWLRQ��+DELWDW�GHJUDGDWLRQ�IURP�ZDWHU�GHYHORSPHQW��H�J��GLYHUVLRQV�DQG

GDPV���VWUHDP�DOWHUDWLRQV��H�J��FKDQQHOL]DWLRQ��EDUULHUV�HWF���URDG�FRQVWUXFWLRQ��JUD]LQJ�

DQG�QRQQDWLYH�VWRFNLQJ�LV�D�VLJQLILFDQW�WKUHDW�LQ�WKLV�*08��

�

)UDJPHQWDWLRQ�LV�SUREDEO\�WKH�JUHDWHVW�WKUHDW�RQ�WKLV�XQLW��'LYHUVLRQ�VWUXFWXUHV�IUDJPHQW

SRSXODWLRQV�DQG�PDNH�KHDGZDWHU�VSDZQLQJ�VWUHDPV�LQDFFHVVLEOH�WR�PLJUDWLQJ�%&7�

/RZ�QXPEHUV�RI�SRSXODWLRQV�DQG�VPDOO�SRSXODWLRQV�VL]HV�OLPLW�SRWHQWLDO�UDQJH�H[SDQVLRQ

WKURXJK�WUDQVSODQW�SRSXODWLRQV�

�� 2YHU�XWLOL]DWLRQ��5HFUHDWLRQDO�ILVKLQJ�LV�D�SRWHQWLDO�WKUHDW�LQ�DUHDV�DFFHVVLEOH�WR�SXEOLF�

KRZHYHU��PDQ\�VWUHDP�VHFWLRQV�DUH�SULYDWH�DQG�DFFHVV�LV�OLPLWHG���

�� 'HWULPHQWDO�LQWHUDFWLRQV��6SUHDG�RI�GLVHDVH�WKURXJK�LOOHJDO�LQWURGXFWLRQV�RI�ILVK�LV�D

SRWHQWLDO�WKUHDW���7R�GDWH��WKH�H[WHQW�RI�WKLV�WKUHDW�UHPDLQV�XQFOHDU�EXW�VKRXOG�EH�DVVHVVHG�

1RQQDWLYHV�KDYH�DOVR�LPSDFWHG�%&7�WKURXJK�SUHGDWLRQ��FRPSHWLWLRQ��DQG�K\EULGL]DWLRQ

ZLWK�UDLQERZ�WURXW���5DLQERZ�WURXW�ILVKHULHV�SRSXODU�ZLWK�WKH�SXEOLF�ZLOO�EH�GLIILFXOW�WR

FRQWURO��

�� ,QDGHTXDWH�UHJXODWLRQ��5HJXODWLRQV�DQG�ODZV�UHJDUGLQJ�ZDWHU�XVH��ULJKWV��DQG

FRQVXPSWLRQ�SRVH�D�WKUHDW�WR�%&7�KDELWDW�DQG�VWUHDP�K\GURORJ\���,QVWUHDP�IORZ�QHHGV�IRU

%&7�KDYH�EHHQ�QHJOHFWHG���([WHQVLYH�SULYDWH�ODQG�RZQHUVKLS�RQ�WKLV�*08�FDQ�KLQGHU

KDELWDW�LPSURYHPHQW�SURMHFWV��RIWHQ�ZKHUH�WKH\�DUH�PRVW�QHHGHG�

�� 2WKHU�IDFWRUV��,W�ZLOO�EH�GLIILFXOW�WR�JDLQ�SXEOLF�VXSSRUW�IRU�FKDQJLQJ�PDQDJHPHQW

SUDFWLFHV�RQ�HVWDEOLVKHG�ILVKHULHV�WKDW�RFFXU�LQ�WKLV�*08�

&RQVHUYDWLRQ�2EMHFWLYHV�

7KH�FRQVHUYDWLRQ�REMHFWLYHV�IRU�WKH�1RUWKHUQ�%RQQHYLOOH�8QLW�DUH�WR�PDLQWDLQ����SRSXODWLRQV

ZLWKLQ�������VWUHDP�PLOHV�RI�RFFXSLHG�%&7�KDELWDW�DQG�����DFUHV�RI�OHQWLF�ZDWHUV��

%\�GUDLQDJH��WKH�XQLW�REMHFWLYHV�SURSRVHG�DUH�WR�

�� 0DLQWDLQ���SRSXODWLRQV�DQG���RFFXSLHG�VWUHDP�PLOHV�LQ�WKH�2JGHQ�5LYHU�GUDLQDJH�

�� 0DLQWDLQ���SRSXODWLRQV�DQG����RFFXSLHG�VWUHDP�PLOHV�LQ�WKH�:HEHU�5LYHU�GUDLQDJH�



��

�� 0DLQWDLQ���SRSXODWLRQV�DQG������RFFXSLHG�VWUHDP�PLOHV�DQG�����VXUIDFH�DFUHV�RI�OHQWLF

ZDWHU�LQ�WKH�-RUGDQ�5LYHU�GUDLQDJH�

�� 0DLQWDLQ���SRSXODWLRQV�DQG����RFFXSLHG�VWUHDP�PLOHV�DQG�����VXUIDFH�DFUHV�RI�OHQWLF

ZDWHU�LQ�WKH�8WDK�/DNH��3URYR�5LYHU�GUDLQDJH�

6SRUWILVKLQJ�2EMHFWLYHV�

6SRUWILVKLQJ�$FWLYLWLHV�IRU�WKH�2JGHQ�DQG�:HEHU�5LYHU�GUDLQDJHV�ZLOO�EH�SHQGLQJ�FRPSOHWLRQ�RI

&RQVHUYDWLRQ�2EMHFWLYHV�

2WKHU�6SRUWILVKLQJ�2EMHFWLYHV�DUH�WR�

�� 0DLQWDLQ���SRSXODWLRQV�DQG������RFFXSLHG�VWUHDP�PLOHV�DQG�����VXUIDFH�DFUHV�RI�OHQWLF

ZDWHU�LQ�WKH�-RUGDQ�5LYHU�GUDLQDJH�

�� 0DLQWDLQ���SRSXODWLRQV�DQG����RFFXSLHG�VWUHDP�PLOHV�LQ�WKH�8WDK�/DNH��3URYR�5LYHU

GUDLQDJH�

$FWLRQV�

�� *HQHWLF�$QDO\VLV��%&7�VDPSOHV�IURP�VHYHUDO�VWUHDPV�PXVW�EH�LGHQWLILHG�WR�GHWHUPLQH�WKH

VWDWXV�RI�%&7�DQG�WKH�SRWHQWLDO�IRU�%&7�UHVWRUDWLRQ�LQ�FHUWDLQ�GUDLQDJHV�

�� +DELWDW�HQKDQFHPHQW��,QVWUHDP�IORZ�QHHGV�DQG�ILVK�SDVVDJH�VKRXOG�EH�PDLQWDLQHG

WKURXJKRXW�SRUWLRQV�RI�WKLV�GUDLQDJH�WR�LPSURYH�FRQQHFWLYLW\�DQG�VSDZQLQJ�VXFFHVV�RI

%&7�SRSXODWLRQV���6FUHHQLQJ�RI�GLYHUVLRQ�LQWDNHV�RU�LQILOWUDWLRQ�JDOOHULHV�FRXOG�DOVR

SUHYHQW�ORVVHV�RI�ILVK�WR�LUULJDWLRQ�FDQDOV�

,PSDFWV�IURP�H[LVWLQJ�DQG�SURSRVHG�ZDWHUVKHG�GHYHORSPHQW�WKDW�DIIHFWV�ULSDULDQ�DQG

LQVWUHDP�KDELWDW�VKRXOG�EH�DVVHVVHG�DQG�PLWLJDWLRQ�VKRXOG�EH�GHWHUPLQHG�RQ�D�FDVH�E\�

FDVH�EDVLV���0LWLJDWLRQ�DFWLRQV�PD\�LQFOXGH�EDQN�VWDELOL]DWLRQV��UXQRII�FRQWURO�VWUXFWXUHV�

URDG�FORVXUH��UHVWRUDWLRQ�DQG�UHORFDWLRQ���

3ULYDWH�ODQGV�DYDLODEOH�IRU�FRQVHUYDWLRQ�HDVHPHQWV�VKRXOG�EH�LGHQWLILHG�LQ�DSSURSULDWH

DUHDV���)XQGLQJ�PHFKDQLVPV�IRU�HDVHPHQWV�DQG�LQFHQWLYHV�PXVW�DOVR�EH�GHYHORSHG�

�� 1RQQDWLYH�FRQWURO��(QIRUFHPHQW�RI�H[LVWLQJ�ODZV�ZLOO�SUHYHQW�LOOHJDO�VWRFNLQJ���$OVR�

SXEOLF�HGXFDWLRQ�RQ�WKH�EHQHILWV�RI�HFRV\VWHP�LQWHJULW\��GHWULPHQWDO�HIIHFWV�RI�QRQQDWLYH

LQWURGXFWLRQV�DQG�GLVHDVH�WUDQVPLVVLRQ�PD\�UHGXFH�WKHVH�WKUHDWV���

7HUPLQDWLRQ�RI�DQ\�QRQQDWLYH�FXWWKURDW�RU�IHUWLOH�UDLQERZ�WURXW�VWRFNLQJ�LQ�ZDWHUV�WKDW

FRQWDLQ�SXUH�SRSXODWLRQV�RI�%&7�PD\�EH�QHFHVVDU\�LQ�VRPH�DUHDV���1DWXUDO�EDUULHUV�VKRXOG

EH�XVHG�ZKHUH�SRVVLEOH���



��

�� 5HLQWURGXFWLRQ��'HYHORSPHQW�RI�EURRGVWRFN�%&7�SRSXODWLRQV�ZLOO�SURYLGH�%&7�IRU

IXWXUH�UHLQWURGXFWLRQ�HIIRUWV�DQG�UHIXJH�VRXUFHV�

7DEOH����RXWOLQHV�WKH�WLPH�IUDPH�IRU�LPSOHPHQWLQJ�&RQVHUYDWLRQ�$FWLRQV�LQ�WKH�1RUWKHUQ

%RQQHYLOOH�*08���7DEOH����RXWOLQHV�WKH�WLPH�IUDPH�IRU�LPSOHPHQWLQJ�6SRUWILVKLQJ�$FWLRQV��

$FWLRQV�OLVWHG�LQ�WKHVH�WDEOHV�DUH�VHTXHQWLDO�IURP�OHIW�WR�ULJKW���<HDUV�UHIHU�WR�DFWLRQ�LQLWLDWLRQ

GDWH���



7DEOH ��� &RQVHUYDWLRQ $FWLRQV WR EH LPSOHPHQWHG LQ WKH 1RUWKHUQ %RQQHYLOOH *08�

D� 2JGHQ 5LYHU VXEXQLW

5HDFK $GGLWLRQDO *HQHWLF +DELWDW 1RQQDWLYH 5HLQWURGXFWLRQ 0RQLWRULQJ

6XUYH\V $QDO\VLV (QKDQFHPHQW &RQWURO

2JGHQ 5LYHU

� &XWOHU &UHHN ���� ����

� &REEOH &UHHN ���� ����

� 0LGGOH )RUN ���� ����

� :KHDW *UDVV &UHHN ���� ����

� /HIW +DQG )RUN RI 6R�)N� ���� ����

� 5LJKW +DQG )RUN RI 6R�)N� ���� ����

E� :HEHU 5LYHU VXEXQLW

5HDFK $GGLWLRQDO *HQHWLF +DELWDW 1RQQDWLYH 5HLQWURGXFWLRQ 0RQLWRULQJ

6XUYH\V $QDO\VLV (QKDQFHPHQW &RQWURO

/RZHU :HEHU 5LYHU

� $UEXFNOH &UHHN ���� ����

� *RUGRQ &UHHN ���� ����

� 'DOWRQ &UHHN ���� ����

� 6WUDZEHUU\ &UHHN ���� ����

� 3HWHUVRQ &UHHN ���� ����

� /LQH &UHHN ���� ����

(DVW &DQ\RQ &UHHN

� $UWKXU )RUN ���� ����

� :DOWRQ &UHHN ���� ����

� 6KLQJOH 0LOO &UHHN ���� ����

� )DUUHOV &UHHN ���� ����

� %LJ %HDU &UHHN ���� ����

� 7ROO &UHHN ���� ����

� 7ZR 0LOH &UHHN ���� ����

� 7KUHH 0LOH &UHHN ���� ����



/RVW &UHHN

� %OXH )RUN &UHHN ����

� *XLOGHUVOHHYH &UHHN ���� ����

� +HOO &DQ\RQ ���� ����

� .LOOIRLO &UHHN ���� ����

(FKR &UHHN

� 6DZPLOO &UHHN ���� ����

&KDON &UHHN

� (DVW )RUN &KDON &UHHN ���� ����

8SSHU :HEHU 5LYHU

� %RE <RXQJ &UHHN ���� ����

� 6WLOOPDQ &UHHN ���� ����

� 5HG &UHHN ���� ����

� *DUGQHUV &UHHN ����

� 6RXWK )N RI :HEHU ����

� 6PLWK 0RUHKRXVH &UHHN ���� ����

� 0RIILWW &UHHN ����

� %HDYHU &UHHN WULEV� ����

� RWKHU WULEXWDULHV ���� ����



F� -RUGDQ 5LYHU VXEXQLW

5HDFK $GGLWLRQDO *HQHWLF +DELWDW 1RQQDWLYH 5HLQWURGXFWLRQ 0RQLWRULQJ

6XUYH\V $QDO\VLV (QKDQFHPHQW &RQWURO

-RUGDQ 5LYHU

� &LW\ &UHHN ���� ����

� 5HG %XWWH &UHHN ����

� 5HG %XWWH 5HVHUYRLU ����

� (PLJUDWLRQ &DQ\RQ &UHHN ���� ����

� 3DUOH\©V &DQ\RQ &UHHN ���� ����

� /DPE©V &DQ\RQ &UHHN ���� ����

� 0WQ 'HOO 5HVHUYRLU ���� ���� ����

� 0WQ 'HOO &UHHN ���� ����

� /LWWOH 'HOO 5HVHUYRLU

� 0LOO &UHHN �6/&� ���� ����

� %HOO &DQ\RQ &UHHN ���� ����

� 'HDI 6PLWK &UHHN



G� 8WDK /DNH� 3URYR 5LYHU VXEXQLW

5HDFK $GGLWLRQDO *HQHWLF +DELWDW 1RQQDWLYH 5HLQWURGXFWLRQ 0RQLWRULQJ

6XUYH\V $QDO\VLV (QKDQFHPHQW &RQWURO

:DVDWFK )URQW WULEXWDULHV

� 'U\ &UHHN

� *URYH &UHHN

� %DWWOH &UHHN

$PHULFDQ )RUN 5LYHU

� 1RUWK )RUN ����

3URYR 5LYHU

� ORZHU 3URYR 5LYHU

� %HQFKHV &UHHN ����

� /LWWOH 6RXWK )RUN ����

� :LOORZ &UHHN ����

+REEOH &UHHN

� :DUGZRUWK &UHHN ���� ����

6SDQLVK )RUN

� )LIWK :DWHU ����

� 6L[WK :DWHU ����

� 7LH )RUN ����

� +DOO©V )RUN ����

� &KDVHV &UHHN ����

� 6KLQJOH 0LOO &UHHN ����

� /DNH )RUN &UHHN ����

� 6R� )N� 6ROGLHU &UHHN ����

� %HQQLRQ &UHHN ����

� 6ROGLHU &UHHN ����

7KLVWOH &UHHN

� 1HER &UHHN ���� ����

� +ROPDQ &UHHN ���� ����

� 6WUDZEHUU\ 5HVHUYRLU

6DQWDTXLQ &UHHN ���� ����

:DUGVZRUWK &UHHN ���� ����



7DEOH ��� 6SRUWILVKLQJ $FWLRQV WR EH LPSOHPHQWHG LQ RI WKH 1RUWKHUQ %RQQHYLOOH *08�

D� -RUGDQ 5LYHU VXEXQLW

5HDFK $GGLWLRQDO *HQHWLF +DELWDW 1RQQDWLYH 5HLQWURGXFWLRQ 0RQLWRULQJ

6XUYH\V $QDO\VLV (QKDQFHPHQW &RQWURO

-RUGDQ 5LYHU

� &LW\ &UHHN

� 5HG %XWWH &UHHN

� 5HG %XWWH 5HVHUYRLU

� (PLJUDWLRQ &DQ\RQ &UHHN

� 3DUOH\©V &DQ\RQ &UHHN

� /DPE©V &DQ\RQ &UHHN

� 0WQ 'HOO 5HVHUYRLU

� 0WQ 'HOO &UHHN

� /LWWOH 'HOO 5HVHUYRLU

� 0LOO &UHHN �6/&�

� %HOO &DQ\RQ &UHHN

E� 8WDK /DNH� 3URYR 5LYHU VXEXQLW

5HDFK $GGLWLRQDO *HQHWLF +DELWDW 1RQQDWLYH 5HLQWURGXFWLRQ 0RQLWRULQJ

6XUYH\V $QDO\VLV (QKDQFHPHQW &RQWURO

:DVDWFK )URQW WULEXWDULHV

� 'U\ &UHHN ����

� *URYH &UHHN

� %DWWOH &UHHN

$PHULFDQ )RUN 5LYHU

� 1RUWK )RUN

3URYR 5LYHU

� ORZHU 3URYR 5LYHU ����

� %HQFKHV &UHHN

� /LWWOH 6RXWK )RUN

� :LOORZ &UHHN



+REEOH &UHHN

� :DUGZRUWK &UHHN

6SDQLVK )RUN

� )LIWK :DWHU

� 6L[WK :DWHU

� 7LH )RUN

� +DOO©V )RUN

� &KDVHV &UHHN

� 6KLQJOH 0LOO &UHHN

� /DNH )RUN &UHHN

� 6R� )N� 6ROGLHU &UHHN

� %HQQLRQ &UHHN

� 6ROGLHU &UHHN

7KLVWOH &UHHN

� 1HER &UHHN

� +ROPDQ &UHHN

� 6WUDZEHUU\ 5HVHUYRLU ����

6DQWDTXLQ &UHHN

:DUGVZRUWK &UHHN



��

:(67�'(6(57�0$1$*(0(17�81,7

8QLW�'HVFULSWLRQ�

7KH�:HVW�'HVHUW�LV�FRPSULVHG�RI�VWUHDPV�LQ�WKH�ZHVWHUQ�SDUW�RI�WKH�%RQQHYLOOH�%DVLQ���7KHVH

VWUHDPV�IORZ�IURP�PRXQWDLQV�WR�GHVHUW�YDOOH\V�ZKHUH�WKH\�KLVWRULFDOO\�EHFDPH�VXEWHUUDQHDQ�RU

LQWHUPLWWHQW���&XUUHQWO\��PDQ\�RI�WKH�VWUHDPV�DUH�GLYHUWHG�DW�KLJKHU�HOHYDWLRQV�IRU�DJULFXOWXUDO�XVH��

7KH�RQO\�%&7�KDELWDW��KLVWRULF�RU�FXUUHQW��H[LVWV�LQ�VPDOO�VWUHDPV�GUDLQLQJ�WKH�UHODWLYHO\�VWHHS�

VPDOO�'HHS�&UHHN�0RXQWDLQ�UDQJH���2WKHU�PRXQWDLQ�UDQJHV�KDYH�OLPLWHG�DYDLODEOH�KDELWDW�DQG

SUREDEO\�GLG�QRW�FRQWDLQ�%&7���

7KH�YHJHWDWLRQDO�FRPPXQLW\�LQ�WKH�'HHS�&UHHN�0RXQWDLQV�LV�WKH�FKDUDFWHULVWLF�KLJK�HOHYDWLRQ�

SLQ\RQ�MXQLSHU�IRUHVWV�DQG�VDJHEUXVK�SUDLULHV���5LSDULDQ�DUHDV�DUH�FRPPRQO\�GRPLQDWHG�E\�ULYHU

ELUFK�DQG�DVSHQ���(OHYDWLRQ�UDQJHV�IURP�������WR�������IHHW�IRU�PRVW�VWUHDPV���7KHVH�UHODWLYHO\

VPDOO��VWHHS�VWUHDPV�GUDLQ�LQWR�WKH�6QDNH�5LYHU�GUDLQDJH�

/RFDWHG�RQ�WKH�ZHVW�VLGH�RI�WKH�'HHS�&UHHN�0RXQWDLQV�LV�WKH�*RVKXWH�,QGLDQ�5HVHUYDWLRQ���7KLV

DUHD�LV�PLQHUDO�ULFK��KHQFH��WKH�SRWHQWLDO�IRU�IXWXUH�PLQLQJ�DFWLYLWLHV�H[LVWV�DQG�FRXOG�WKUHDWHQ

%&7�UHFRYHU\�HIIRUWV�LQ�WKLV�DUHD���+RZHYHU��WKH�UHODWLYHO\�LVRODWHG�ORFDWLRQ�RI�WKHVH�PRXQWDLQV

KDV�GLVFRXUDJHG�H[WUHPH�KXPDQ�ODQG�XVH�DQG�ZDWHU�GHYHORSPHQW�

&XUUHQW�6WDWXV�DQG�'LVWULEXWLRQ�

&XUUHQWO\��WKLV�*08�FRQWDLQV���SXUH�SRSXODWLRQV�ZLWKLQ������VWUHDP�PLOHV��7KH�5RRVHYHOW�)LVK

DQG�:LOGOLIH�0DQDJHPHQW�$VVLVWDQFH�2IILFH��5RRVHYHOW�):0$2���8�6��)LVK�DQG�:LOGOLIH

6HUYLFH��KDV�FRQGXFWHG�D�FRPSUHKHQVLYH�VXUYH\�RI�DOO�WULEDO�ZDWHUV�RQ�WKH�ZHVW�VORSH�RI�WKH�'HHS

&UHHN�0RXQWDLQV���*HQHWLF�DQDO\VHV�RI�VSHFLPHQV�FROOHFWHG�IURP�WKHVH�VWUHDPV�LQGLFDWH

K\EULGL]DWLRQ�ZLWK�UDLQERZ�WURXW��KRZHYHU�6RXWK�)RUN�RI�-RKQVRQ�&UHHN�KDV�WHVWHG�SRVLWLYH�IRU

JHQHWLF�SXULW\�RI�%&7���$GGLWLRQDOO\��WKH�KHDGZDWHUV�RI�ERWK�7URXW�&UHHN�DQG�%LUFK�FUHHN��ZKLFK

FRQWDLQ�SXUH�VWUDLQ�%&7��DUH�RQ�RU�DGMDFHQW�WR�WKH�*RVKXWH�,QGLDQ�5HVHUYDWLRQ���*LYHQ�WKH

H[FHOOHQW�FRQGLWLRQ�DVVRFLDWHG�ZLWK�*RVKXWH�WULEDO�ZDWHUV�R�WKH�ZHVW�VORSH�RI�WKH�'HHS�&UHHN

0RXQWDLQV��UHVWRUDWLRQ�DFWLYLWLHV�RQ�WKH�*RVKXWH�,QGLDQ�5HVHUYDWLRQ�ZLOO�SOD\�DQ�LPSRUWDQW�UROH�LQ

WKH�FRQVHUYDWLRQ�RI�%&7�LQ�WKH�:HVW�'HVHUW�0DQDJHPHQW�8QLW���7DEOH����VKRZV�WKH�VWDWXV�DQG

GLVWULEXWLRQ�RI�%&7�DPRQJ�GUDLQDJHV�



��

7DEOH ��� 6WDWXV RI %&7 ZLWKLQ WKH :HVW 'HVHUW *08� ¨SXUH©  JHQHWLFDOO\ SXUH� ¨SRWHQWLDOO\ SXUH©  DZDLWLQJ

JHQHWLF DQDO\VLV� �6HH 'HILQLWLRQV�

6WDWH :DWHU ,' � 5HDFK %&7 6WDWXV 260

,9$5��� � 7URXW &UHHN SXUH ���

,9$5��� � %LUFK &UHHN SXUH ���

,9$5��� � *UDQLWH &UHHN SRWHQWLDOO\ SXUH

,9$5��� � &HGDU &UHHN SRWHQWLDOO\ SXUH

,9$5��� � ,QGLDQ )DUP &UHHN VXVSHFWHG K\EULG

,9$5��� � 7KRP©V &UHHN VXVSHFWHG K\EULG

,9$5��� � %DVLQ &UHHN VXVSHFWHG K\EULG

(DVW VORSH

1RW 6WDWH ZDWHUV :HVW VORSH

�*RVKXWH 5HVHUYDWLRQ�

� 6RXWK )RUN RI -RKQVRQ &N SXUH 	 K\EULG ����

� 6SULQJ &UHHN K\EULG

� )LIWHHQ 0LOH &UHHN K\EULG

� 'DG©V &UHHN K\EULG

� 6WHYH©V &UHHN K\EULG

� 6DP©V &UHHN K\EULG

� %LUFK &UHHN K\EULG

7KUHDWV�

�� +DELWDW�GHJUDGDWLRQ��7KH�PRVW�VLJQLILFDQW�WKUHDW�RQ�WKLV�*08�LV�KDELWDW�IUDJPHQWDWLRQ��

/RJJLQJ��JUD]LQJ�DQG�PLQLQJ�SRVH�PLQLPDO�WKUHDWV�WR�%&7�KDELWDW�DW�WKLV�WLPH��KRZHYHU�

EHFDXVH�RI�WKH�KLJK�SRWHQWLDO�IRU�PLQLQJ��KDELWDW�VKRXOG�EH�PRQLWRUHG�IRU�IXWXUH

HYDOXDWLRQ���

�� 'HWULPHQWDO�LQWHUDFWLRQV��,OOHJDO�LQWURGXFWLRQV�RI�ILVK�FRXOG�VSUHDG�GLVHDVH�WR�WKH�%&7���

5DLQERZ�WURXW�K\EULGL]DWLRQ�FRQWLQXHV�WR�SRVH�D�VLJQLILFDQW�WKUHDW�WR�%&7�JHQHWLF�SXULW\

LQ�WKH�:HVW�'HVHUW���

��

��� 2YHU�XWLOL]DWLRQ��$�XQLTXH�WKUHDW�WR�%&7�SRSXODWLRQV�LQ�WKLV�XQLW�LV�WKH�FRQWLQXHG

PDQLSXODWLRQ�DQG�UHPRYDO�RI�%&7�DQG�%&7�HJJV�IURP�:HVW�'HVHUW�ZDWHUV�IRU�EURRGVWRFN

DQG�UHLQWURGXFWLRQ�SURMHFWV���7KLV�DFWLYLW\�KDV�WKH�SRWHQWLDO�WR�GHSOHWH�RU�DOWHU�WKH

SRSXODWLRQ�JHQH�SRRO���,Q�DGGLWLRQ��H[FHVVLYH�VDPSOLQJ��H�J��HOHFWURVKRFNLQJ��PD\�FDXVH

PRUWDOLW\�DPRQJ�HJJV�DQG�JUDYLG�IHPDOHV���7KH�*RVKXWH�7ULEH�LV�H[WUHPHO\�FRQFHUQHG

DERXW�WKH�UHPRYDO�RI�%&7�DQG�DQ\�DFWLYLW\�WKDW�PD\�DIIHFW�WKH�YLDELOLW\�RU�ORQJ�WHUP

VXUYLYDO�RI�%&7�LQ�7URXW�&UHHN��EHFDXVH�LWV�KHDGZDWHUV�RULJLQDWH�RQ�WKH�*RVKXWH�,QGLDQ

5HVHUYDWLRQ�DQG�DQ\�DFWLYLW\�GRZQVWUHDP�FRXOG�XOWLPDWHO\�DIIHFW�%&7�LQ�XSVWUHDP

UHDFKHV�

�� ,QDGHTXDWH�UHJXODWLRQ��*HRJUDSKLF�LVRODWLRQ�RI�WKH�:HVW�'HVHUW�XQLW�PDNHV�HQIRUFHPHQW

RI�H[LVWLQJ�ILVKLQJ�UHJXODWLRQV�GLIILFXOW��



��

&RQVHUYDWLRQ�2EMHFWLYHV�

7KH�FRQVHUYDWLRQ�REMHFWLYHV�IRU�WKH�:HVW�'HVHUW�8QLW�DUH�WR�PDLQWDLQ����SRSXODWLRQV�ZLWKLQ�����

VWUHDP�PLOHV�RI�RFFXSLHG�%&7�KDELWDW��

%\�GUDLQDJH��WKH�XQLW�REMHFWLYHV�SURSRVHG�DUH�WR�

�� 0DLQWDLQ���SRSXODWLRQV�DQG������RFFXSLHG�VWUHDP�PLOHV�LQ�WKH�(DVW�6ORSH�RI�WKH�'HHS

&UHHN�0RXQWDLQV�

�� 0DLQWDLQ���SRSXODWLRQV�DQG����RFFXSLHG�VWUHDP�PLOHV�LQ�WKH�:HVW�6ORSH�RI�WKH�'HHS

&UHHN�0RXQWDLQV�

6SRUWILVKLQJ�2EMHFWLYHV�

7KH�*RVKXWH�7ULEH�KDV�ORQJ�UDQJH�SODQV�WR�GHYHORS�D�UHFUHDWLRQDO�%&7�ILVKHU\�RQ�WKHLU

UHVHUYDWLRQ��LQ�FRQMXQFWLRQ�ZLWK�VPDOO�UHVHUYRLUV�DQG�FDPSJURXQG�GHYHORSPHQWV���$GGLWLRQDOO\�

FRQVHUYDWLRQ�SRSXODWLRQV�ZLOO�SURYLGH�VSRUWILVKLQJ�RSSRUWXQLW\�

$FWLRQV�

�� *HQHWLF�DQDO\VLV��3XULW\�RI�VRPH�SRSXODWLRQV�PXVW�EH�GHWHUPLQHG�EHIRUH�IXUWKHU�DFWLRQV

DUH�WDNHQ�

�� 1RQQDWLYH�FRQWURO��6HOHFWLYH�FRQWURO�DQG�RU�HUDGLFDWLRQ�RI�QRQQDWLYH�VSHFLHV�RI�WURXW�ZLOO

EH�LQLWLDWHG�WR�PDLQWDLQ�JHQHWLF�LQWHJULW\�RI�%&7��

�� 5HLQWURGXFWLRQ��'HYHORSPHQW�RI�EURRGVWRFN�%&7�SRSXODWLRQV�ZLOO�SURYLGH�%&7�IRU

IXWXUH�UHLQWURGXFWLRQ�HIIRUWV�DQG�UHIXJH�VRXUFHV��$OVR��VL]H�VHOHFWLYH�WUDQVSODQWLQJ�DQG

ILVKLQJ�UHJXODWLRQV�ZLOO�EH�LPSOHPHQWHG��

�� +DELWDW�(QKDQFHPHQW��,Q�VHYHUDO�VWUHDPV��ILVK�EDUULHU�VWUXFWXUHV�DUH�QHFHVVDU\�WR�SUHYHQW

LQYDVLRQ�RI�QRQQDWLYH�VDOPRQLGV�

7DEOH����RXWOLQHV�WKH�WLPH�IUDPH�IRU�LPSOHPHQWLQJ�&RQVHUYDWLRQ�$FWLRQV�LQ�WKH�:HVW�'HVHUW

*08���$FWLRQV�OLVWHG�LQ�WKHVH�WDEOHV�DUH�VHTXHQWLDO�IURP�OHIW�WR�ULJKW���<HDUV�UHIHU�WR�DFWLRQ

LQLWLDWLRQ�GDWH�



7DEOH ��� &RQVHUYDWLRQ $FWLRQV WR EH ,PSOHPHQWHG IRU WKH :HVW 'HVHUW *08�

5HDFK $GGLWLRQDO *HQHWLF +DELWDW 1RQQDWLYH 5HLQWURGXFWLRQ 0RQLWRULQJ

6XUYH\V $QDO\VLV (QKDQFHPHQW &RQWURO

(DVW VORSH

� 7URXW &UHHN ������� ���� ����

� %LUFK &UHHN ������� ���� ����

� *UDQLWH &UHHN ������� ���� ���� ���� ����

� 5HG &HGDU &UHHN ������� ���� ���� ���� ����

� ,QGLDQ )DUPV &UHHN ������� ���� ���� ���� ����

� 7RP©V &UHHN ���� ���� ���� ����

� %DVLQ &UHHN ���� ����

:HVW VORSH

�*RVKXWH 5HVHUYDWLRQ�

� 6RXWK )RUN RI -RKQVRQ &U� ���� ���� ���� ���� ������� �������

� 6SULQJ &UHHN ���� ���� ������� �������

� )LIWHHQ 0LOH &UHHN ���� ���� ���� ���� ������� �������

� 'DG©V &UHHN ���� ���� ���� ���� ������� �������

� 6WHYH©V &UHHN ���� ���� ���� �������

� 6DP©V &UHHN ���� ���� ���� �������

� %LUFK &UHHN ���� ���� �������



��

6287+(51�%211(9,//(�0$1$*(0(17�81,7

8QLW�'HVFULSWLRQ�

7KLV�*08�HQFRPSDVVHV�ZKDW�ZDV�RQFH�WKH�VRXWKZHVW�DUHD�RI�SOXYLDO�/DNH�%RQQHYLOOH���7RGD\�

WKLV�DUHD�FRPSULVHV�WKH�6HYLHU�5LYHU�GUDLQDJH��LQFOXGLQJ�WKH�UHODWLYHO\�GLVFUHWH�%HDYHU�5LYHU

GUDLQDJH���7KH�6RXWKHUQ�%RQQHYLOOH�*08�DOVR�FRQWDLQV�D�SRUWLRQ�RI�WKH�9LUJLQ�5LYHU�GUDLQDJH��

$OWKRXJK�WKH�9LUJLQ�5LYHU�GUDLQV�LQWR�WKH�&RORUDGR�5LYHU�V\VWHP��WKH�SUHVHQFH�RI�%&7�LQ�VRPH

VWUHDPV�RQ�WKH�3LQH�9DOOH\�0RXQWDLQV��D�SRUWLRQ�RI�WKH�9LUJLQ�5LYHU�EDVLQ��VXJJHVWV�D�UHFHQW

JHRORJLF�VWUHDP�FDSWXUH�HYHQW���7KH�HOHYDWLRQ�RI�WKH�6RXWKHUQ�%RQQHYLOOH�*08�UDQJHV�IURP

������WR�RYHU��������IW���7KLV�DUHD�LV�FKDUDFWHUL]HG�E\�D�KLJK�HOHYDWLRQ�GHVHUW�FOLPDWH�ZLWK

SLQ\RQ�MXQLSHU�IRUHVWV�DQG�VDJHEUXVK�SUDLULH���6WUHDP�K\GURORJ\�DSSUR[LPDWHV�W\SLFDO�KLJK

PRXQWDLQ�GHVHUW�V\VWHPV�ZLWK�VSULQJ�IORRGLQJ�DQG�ORZ�WR�LQWHUPLWWHQW�IDOO�DQG�ZLQWHU�EDVH�IORZV���

&XUUHQW�6WDWXV�DQG�'LVWULEXWLRQ�

,Q�WKH�6RXWKHUQ�%RQQHYLOOH�XQLW��%&7�DUH�IRXQG�LQ�WKH�9LUJLQ�5LYHU�GUDLQDJH�DQG�LQ�WKH�PDLQ

6HYLHU�5LYHU�GUDLQDJH�ZKLFK�LQFOXGHV�WKH�%HDYHU�5LYHU�GUDLQDJH���+LVWRULFDOO\��SRSXODWLRQV�RI

%&7�ZLWKLQ�WKLV�*08�SUREDEO\�ZHUH�IUDJPHQWHG�QDWXUDOO\�E\�JHRJUDSKLF�EDUULHUV���&XUUHQWO\�

WKLV�*08�FRQWDLQV����SXUH�SRSXODWLRQV�RFFXS\LQJ������VWUHDP�PLOHV�DQG����VXUIDFH�DFUHV�RI

OHQWLF�ZDWHU��7DEOH������

7DEOH ��� &XUUHQW VWDWXV RI %&7 LQ WKH 6RXWKHUQ %RQQHYLOOH *08� ¨SXUH©  JHQHWLFDOO\ SXUH� ¨SRWHQWLDOO\ SXUH©  

DZDLWLQJ JHQHWLF DQDO\VLV� �6HH 'HILQLWLRQV�

6WDWH :DWHU ,' � 5HDFK %&7 6WDWXV 260

,$$���&� � 5HVHUYRLU &DQ\RQ SXUH �

,$$���&� � :DWHU &DQ\RQ SXUH ���

,$$���% � /HDS &UHHN SXUH �WUDQVSODQWHG� ���

,$$���$ � 6RXWK $VK &UHHN SXUH �WUDQVSODQWHG� ���

,$$��� � /HHGV &UHHN SXUH �WUDQVSODQWHG� ���

9LUJLQ 5LYHU

9,$%���$� � %LUFK &UHHN SXUH ���

9,$%���%� � %ULJJV &UHHN SXUH �WUDQVSODQWHG� ���

9,$%���% � 3LQH &UHHN SXUH �WUDQVSODQWHG� ���

9,$%���$ � 1RUWK )RUN RI 1RUWK &U� SXUH �

%HDYHU 5LYHU

9,$$���0�� � 6DP 6WRZH &UHHN SXUH �WUDQVSODQWHG� ���

9,$$���$ � 7KUHHPLOH &UHHN SXUH �WUDQVSODQWHG� �

9,$$��� � 0DQQLQJ 0HDGRZ 5HV� SXUH �EURRG VWRFN� �� VD

9,$$��� � 0DQQLQJ &UHHN �

9,$$��� � 'HHS &UHHN SXUH �

9,$$���*��

6HYLHU 5LYHU

� 5DQFK &UHHN SXUH ���



��

7KUHDWV�

�� +DELWDW�GHJUDGDWLRQ��:DWHU�GHYHORSPHQW�SURMHFWV��GHSOHWLRQV��GHZDWHULQJ��PLJUDWLRQ

EDUULHUV���OLYH�VWRFN�JUD]LQJ��WLPEHU�KDUYHVW�DQG�URDG�FRQVWUXFWLRQ�DUH�SRWHQWLDO�WKUHDWV

ZKLFK�FRXOG�PRGLI\�RU�IXUWKHU�IUDJPHQW�%&7�KDELWDW���$W�SUHVHQW��VWDWH�DQG�IHGHUDO�ODZV�

SROLFLHV��UHJXODWLRQV��DQG�SODQV�SUHYHQW�LQGLVFULPLQDWH�DFWLRQV�DQG�SURYLGH�SURWHFWLRQ�IRU

%&7�KDELWDW���6XFK�UHJXODWRU\�PHFKDQLVPV�GLG�QRW�H[LVW�ZKHQ�GUDVWLF�%&7�SRSXODWLRQ

GHFOLQHV�RFFXUUHG�

)LUHV�DQG�IORRGV�DUH�D�WKUHDW�WR�VPDOO��LVRODWHG�%&7�SRSXODWLRQV���7KHVH�WKUHDWV�DUH�XVXDOO\

DVVRFLDWHG�ZLWK�IUDJPHQWHG�KDELWDW���6PDOO�SRSXODWLRQV�SRWHQWLDOO\�DUH�VXEMHFW�WR�UDQGRP

HYHQWV�WKDW�WKUHDWHQ�WKHLU�H[LVWHQFH���6XFK�WKUHDWV�GHFUHDVH�ZLWK�LQFUHDVLQJ�SRSXODWLRQV�

SRSXODWLRQ�VL]H��KDELWDW�FRPSOH[LW\�DQG�FRQQHFWHGQHVV��

�� 2YHU�XWLOL]DWLRQ��7KH�WKUHDW�RI�RYHU�KDUYHVWLQJ�IURP�ILVKLQJ�SUHVVXUH�LV�QRW�DFXWH�DW�WKLV

WLPH���0RVW�VWUHDPV�HLWKHU�KDYH�ODUJH�DUHDV�WKDW�DUH�QRW�OLNHO\�WR�EH�RYHU�ILVKHG��RU�WKH

VWUHDPV�DUH�UHPRWH�HQRXJK�WKDW�RYHU�XVH�LV�QRW�D�IDFWRU���6PDOO�VWUHDPV�GR�QRW�XVXDOO\

SURGXFH�WURXW�RI�D�VXIILFLHQWO\�ODUJH�HQRXJK�VL]H�WR�JHQHUDWH�DQJOLQJ�LQWHUHVW���$OWKRXJK

ILVKLQJ�SUHVVXUH�LV�FXUUHQWO\�QRW�FRQVLGHUHG�D�WKUHDW�RQ�WKH�6RXWKHUQ�%RQQHYLOOH�*08�

IXWXUH�FRQVHUYDWLRQ�RI�%&7�VKRXOG�FRQVLGHU�WKLV�D�SRWHQWLDO�WKUHDW�

�� 'HWULPHQWDO�LQWHUDFWLRQV��:KLUOLQJ�GLVHDVH�KDV�EHHQ�IRXQG�LQ�WKH�(DVW�)RUN�RI�WKH�6HYLHU

5LYHU�LQ�WKH�6RXWKHUQ�%RQQHYLOOH�XQLW���+RZHYHU��WKH�IXWXUH�WKUHDW�RI�WKLV�GLVHDVH

VSUHDGLQJ�LQWR�QDWLYH�ILVK�SRSXODWLRQV�LV�JUHDWO\�UHGXFHG�E\�HVWDEOLVKHG�SURFHGXUHV�DQG

SURWRFROV��H�J��GLVHDVH�FHUWLILFDWLRQV��ZKLFK�SURWHFWV�SRSXODWLRQV�DQG�UHTXLUHV�DSSURYDO�IRU

WUDQVSODQWLQJ�OLYH�ILVK��

3UHGDWLRQ��FRPSHWLWLRQ�DQG�K\EULGL]DWLRQ�GR�QRW�SRVH�D�VHULRXV�WKUHDW�WR�H[LVWLQJ�%&7

SRSXODWLRQV��EHFDXVH�WKH\�DUH�FXUUHQWO\�LVRODWHG�IURP�RWKHU�ILVK�SRSXODWLRQV���7KHVH

WKUHDWV�ZLOO�QHHG�WR�EH�FRQVLGHUHG�DQG�SURSHUO\�HOLPLQDWHG�DV�QHZ�SRSXODWLRQV�DUH�UHVWRUHG

LQWR�KLVWRULF�KDELWDW�WKDW�SUHVHQWO\�FRQWDLQV�QRQQDWLYH�VSHFLHV��

&RQVHUYDWLRQ�2EMHFWLYHV�

7KH�FRQVHUYDWLRQ�REMHFWLYHV�IRU�WKH�6RXWKHUQ�%RQQHYLOOH�8QLW�DUH�WR�PDLQWDLQ�D�PLQLPXP�RI���

SRSXODWLRQV�ZLWKLQ����VWUHDP�PLOHV�DQG����VXUIDFH�DFUHV�RI�OHQWLF�ZDWHU�RI�RFFXSLHG�%&7�KDELWDW��

%\�GUDLQDJH��WKH�XQLW�FRQVHUYDWLRQ�REMHFWLYHV�SURSRVHG�DUH�WR�

���0DLQWDLQ���SRSXODWLRQV�DQG����RFFXSLHG�VWUHDP�PLOHV�LQ�WKH�9LUJLQ�5LYHU�GUDLQDJH�

���0DLQWDLQ���SRSXODWLRQV�DQG����RFFXSLHG�VWUHDP�PLOHV�LQ�WKH�%HDYHU�5LYHU�GUDLQDJH�

���0DLQWDLQ���SRSXODWLRQV�DQG����RFFXSLHG�VWUHDP�PLOHV�DQG����VXUIDFH�DFUHV�RI�OHQWLF

ZDWHU�LQ�WKH�6HYLHU�5LYHU�GUDLQDJH�



��

6SRUWILVKLQJ�2EMHFWLYHV�

%\�GUDLQDJH��WKH�XQLW�6SRUWILVKLQJ�REMHFWLYHV�SURSRVHG�DUH�WR�

���0DLQWDLQ����RFFXSLHG�VWUHDP�PLOHV�DQG�����VXUIDFH�DFUHV�RI�OHQWLF�ZDWHU�LQ�WKH�9LUJLQ

5LYHU�GUDLQDJH�

���0DLQWDLQ����RFFXSLHG�VWUHDP�PLOHV�DQG������VXUIDFH�DFUHV�RI�OHQWLF�ZDWHU�LQ�WKH

%HDYHU�5LYHU�GUDLQDJH�

���0DLQWDLQ����RFFXSLHG�VWUHDP�PLOHV�DQG������VXUIDFH�DFUHV�RI�OHQWLF�ZDWHU�LQ�WKH�6HYLHU

5LYHU�GUDLQDJH�

7KH�IROORZLQJ�OLVW�SURYLGHV�JHQHUDO�6SRUWILVKLQJ�REMHFWLYHV�

���([SDQG�VSRUW�ILVKHU\�PDQDJHPHQW�RI�%&7�E\�LQFRUSRUDWLQJ�QDWLYH�WURXW�LQWR�URXWLQH

VSRUWILVKLQJ�PDQDJHPHQW�SURJUDPV�

���7UDQVSODQW�ERWK�'HHS�&UHHN�DQG�5DQFK�&UHHN�%&7�LQWR�DQ�DGGLWLRQDO�WKUHH�GUDLQDJHV��

1HLJKERULQJ�VWUHDPV�ZLOO�EH�DVVHVVHG�DV�SRVVLEOH�WUDQVSODQW�VLWHV�

���([SDQG�RWKHU�FRQVHUYDWLRQ�SRSXODWLRQV�RI�%&7�ZKHQ�DQG�ZKHUH�RSSRUWXQLWLHV�DULVH�WR

SURPRWH�VSRUW�ILVKLQJ�RSSRUWXQLWLHV�IRU�QDWLYH�WURXW�DV�ZHOO�DV�FRQVHUYDWLRQ���$GGLWLRQDO�DUHDV

VKRXOG�EH�FRQVLGHUHG�LQ�WKH�6HYLHU�DQG�%HDYHU�5LYHU�GUDLQDJHV�

���,QLWLDWH�KDELWDW�LPSURYHPHQWV�DV�VXEPLWWHG�WR�WKH�8�6��)RUHVW�6HUYLFH�DQG�WKH�%/0�ZLWK

FRQFXUUHQFH�RI�WKH�%%&57���+DELWDW�LPSURYHPHQWV�ZLOO�EH�GHWHUPLQHG�E\�PRQLWRULQJ�HVWDEOLVKHG

UHIHUHQFH�VLWHV�RQ�%&7�VWUHDPV�DQG�E\�VWDQGDUG�86)6�FRQGLWLRQV�

$FWLRQV�

�� +DELWDW�HQKDQFHPHQW��+DELWDW�UHVWRUDWLRQ�KDV�EHHQ�DQ�RQJRLQJ�SURMHFW�LQ�WKH�6RXWKHUQ

%RQQHYLOOH�*08�VLQFH��������+DELWDW�HQKDQFHPHQW�SURMHFWV�LQFOXGH��IHQFLQJ�DQG�FKDQJHV

LQ�JUD]LQJ�SUDFWLFHV��URDG�FORVXUHV�DQG�UHORFDWLRQV�WR�SURWHFW�VWUHDPV��LQVWDOODWLRQ�RI

LQVWUHDP�VWUXFWXUHV�GHVLJQHG�WR�FUHDWH�ILVK�KDELWDW�DQG�QDWXUDOO\�VWDELOL]H�VWUHDP�EDQNV�

FRQVWUXFWLRQ�RI�ILVK�EDUULHUV�WR�SUHYHQW�HPLJUDWLRQ�RI�QRQQDWLYH�VDOPRQLGV�LQWR�%&7

UDQJH��DQG�FKDQJHV�LQ�ODQG�UHVRXUFH�PDQDJHPHQW�GHVLJQDWLRQV���$OO�EXW�WKUHH�%&7

VWUHDPV�LQ�WKH�6RXWKHUQ�%RQQHYLOOH�*08�DUH�SUHVHQWO\�GHVLJQDWHG�WKURXJK�WKH�8�6�

)RUHVW�6HUYLFH�0DQDJHPHQW�3ODQV�DV�¦HPSKDVLV�RQ�ILVK�KDELWDW�LPSURYHPHQW§�RU

¦LQWHQVLYH�ULSDULDQ�PDQDJHPHQW§��RU�DUH�ORFDWHG�LQ�IHGHUDO�¦ZLOGHUQHVV�DUHDV§���

�� 5HLQWURGXFWLRQ��7KH�RQJRLQJ�SURJUDP�RI�H[SDQGLQJ�SRSXODWLRQV�E\�UHLQWURGXFWLRQV�LQWR

KLVWRULF�KDELWDW�ZLOO�FRQWLQXH���7KLV�LQFOXGHV�UHQRYDWLRQ�SURMHFWV�DQG�FRQVWUXFWLRQ�RI

PLJUDWLRQ�EDUULHUV�WR�UHPRYH�WKH�WKUHDW�RI�QRQQDWLYH�ILVK�LQWURGXFWLRQV��3RSXODWLRQV�DUH

EHLQJ�LQWURGXFHG�LQWR�IRXUWK�RUGHU�GUDLQDJHV�ZLWK�ILUVW��VHFRQG�DQG�WKLUG�RUGHU�WULEXWDULHV��



��

$�ZLOG�EURRGVWRFN�RI�6RXWKHUQ�%&7�ZKLFK�KDV�EHHQ�GHYHORSHG�DQG�LQFRUSRUDWHG�LQWR

JHQHUDO�VSRUW�ILVKHU\�PDQDJHPHQW���

�� 1RQQDWLYH�FRQWURO��6WRFNLQJ�RI�QRQQDWLYH�FXWWKURDW�WURXW�KDV�EHHQ�GLVFRQWLQXHG�LQ�WKH

6HYLHU��%HDYHU�DQG�9LUJLQ�5LYHU�GUDLQDJHV�DQG�KDV�EHHQ�UHSODFHG�E\�QDWLYH�WURXW�VWRFNLQJ

�VHH����DERYH��
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